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Transactions on Out-of-Town Markets 


CHICAGO 


STOCKS 
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Sales Hizh Loew Last Ch'ge 
* Allied ack 4, ety 
Am. Radiator.so um oo 
240 Am. Shipbidg. ise 2 12s + 2 
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75 Chi. Elev 2 3 2 
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© CHLTitle & T.205 aoe 2M 
241 Chi. Rys..Ser.2 7! 7 74 +4 % 
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2 Chi, Rys..Ser4 s x x 
48% Com. Edison...110 ony 1 
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7.445 Cont. Motors. 1145 11k 11% 
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“iO Cudahy Pack. 10s wT, «1S I 
4) Deere & Co.pf tat tot fon 1 
*) iva. Match 11s 1G 11s +2 
Hartman NT 7 N7 4. 9g 
Hart, 8. & M.. &5 SS x5 ay 
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Hupp Motor 11% lis 11% 
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000 ChiCity My oa 76 7 ru 
260 Chi, C. & Cla we Inky is, Thy 
3.00 Chi, Rys. Se. T84% TRH TH 
120 Com. Ed) Se 1M eh tL Mig 
5100 People’sGias ‘= « uw “wn 
1.0 Swift & Coos. 924, Uy wey % 
1.000 Wilson Ist Ga. 10g lime 100 
7 
PHILADELPHIA 
STOCKS 
Net 
Sates High Low Last Ch'ge 
$2 Alliance tos 24 224 2 
“# Am. Gas ” + *“ 
ts Am. Stores $35 42 sly % 
70 Am. Stores pf. Ss NS kN 
2 Am. Rys. pf.. & i tio 
Am. Sh. &2 ©. 37K SHH STH + OTS 
Brill, (J. Go ‘ 
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c., M. & Str 
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ins. of N. A M 
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145 Lehigh Vall ss 
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3 North. Penn. . 
45 Penn. KR. R. % 
7@ Phil, cum. pf % 
1,457 Phil. Elec 
4 Phil. & West 
1,006 Phil. R. T. % 
ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 
Members St. Louis Stock Exchange 
- 508 Olive St., St. Louis, Mo. 






















St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Erchange. 
Members 8t. Louis Stock Exchange 


oadway ST. LOUIS 


W. B. HIBBS & COMPANY. 


Members 
New York Stock Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 


STan (OIL) paRD 


R. W. P. Barnes & Co. 








35 BKVAD ST... N.V.C. Tel. Broad 1754.5 
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Sales High Low Last Ch'ge Md. Casualty ler i ih + 3 10 Miss.Val Tr. .2 aie 
WO Am. Tel. & Tel Ol 14 a Vee & a as 1) Mo. Por. Cem. 7X 7s 
575 Am. Sewer P. 21 20% w%ye+ ho Mt. V.-C.M pf. 96 “eG “wm +3 arland Ref : ‘ 
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NaS Sestone Ses. a Lan Chee. a Fel WASHINGTON 
: a ‘ Va. fs . oil st seer 
110 Nat. Fire. pf Mite = 1th Mn 1,000 City 49, 38 eo 4 43 
1S Ohio Fuel Oj} 25 1 so City 4s. GD... et re) ont a. rocks 
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aqgison iire an upper VO., inc. 
Common Stock 
REGISTRAR TRANSFER AGENT 
Guaranty Trust Co Columbia ‘Trust C 
For information regarding the Company, reference is made to a letter from Rudolph A. Low ‘ 
Esq., President, copy of which is on file at the office of the and from which th 
following is summarized: ‘ 
Business: \adison Tire and Rubber Company, Inc., is engaged in the manu- ; 
facture of high grade cord and fabric pneumatic automobile tires, tubes, and 
other rubber products. In its manufacture of cord and fabric tires only the ' 
highest grade of crude rubber and cotton is used. Its operations are conducted 
in a modern, well equipped plant at Buffalo, N. Y. Its daily capacity will be 
approximately 1,200 tires and 2,000 tubes. It also acquires and continues the 
business of the United States Rubber Reclaiming Co., Inc., started in. 1881, 
one of the largest and oldest independent rubber reclaiming companies i the 
world. Thus it will continue and further expand a business of the manufacture 
and sale of rubber products which has shown unusual profit and growth for over 
thirty years. 
Capitalization: ‘The capitalization of the Madison Tire and Rubber Co., 
Inc., will be: 
To te issued 
Authorized presently 
Cumulative Convertible 8% Preferred Stock 
(Par value $100) $2,000,000 $2,000,000 
Common Stock (no par value) 120,000 shares 86,600 shares 
The Company has no bonded indebtedness. ' 
Earnings: Vhe income accounts of the Reclaiming Department of the Com- ' 
pany have been audited by Messrs. Ernst & Ernst, Certified Public Account- 
pa . : : 
ants. The average income of that department for a five years’ period after the 
payment of officers’ salaries and all taxes has been over $345,000. Basing the 
earnings of the tire department on sales which have already been booked and 
on the capacity of the plant and the possibilities of the business with the new 
capital to be supplied, the earnings will be more than double this figure durin; 
the year 1920 and should steadilv grow. 
All legal proceedings in connection with the issuance of this common stock will 
be approved by Messrs. Van Vorst, Marshall & Smith and Milton Dammann 
| * rape é 
| k’sq., of New York. 
Temporary common stock certificates will be issued pending preparation «i 
permanent certificates. 
S. M. Schatzki 
| . M. Schatzkin 
69 New Street New York 
We are not responsthle for information contained in the above a 
but have obtained it from sources we believe to be reliable. 
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What Federal Operation Has Done to the Railroads 


The American Mining Congress, Urging the Return of the Carriers to Private Management 


inalyzes the Gov- 


ernment’s Handling of the Problem to Show That Constantly Rising Costs Have Resulted in 


Lessened Labor Efficiency and Serious Neglect of the Properties 


LAWRIE* 


railroad problem must be 


H. N 


HE solution of ow 


conditions and not upon 


actual 
solution which will be both 


based upon 
random theories. A 
onstructive and permanent demands a most care- 
ful analysis of the financial and operating exper- 
ience of the last few years and, more particularly, 
a comparison of this data for the year just pre- 
ceding Government administration with that of 
the first year of exclusive Federal control. 

Some have assigned the comparative failure of 
Government operation to the incompetency of the 
Railroad Administration, while others believe that 
the Railroad Administration has been efficient and 
that the fundamental cause is inherent in Federal 
control. A careful study of the faevs should prove 
helpful in reaching a correct conclusion and in the 
development of a constructive natienal policy for 
the future operation of our rail system. 

It will be observed, Chart 1A, that a marked 
reduction in the total operating revenues took place 
in the fiscal year 1915; that, notwithstanding this, 
private management succeeded in effecting a still 
greater reduction in the total operating expenses, 
which resulted in an increase in the net operating 
from the fiscal 1914 and a corre- 


revenue yea} 


sponding increase in the net operating income. 


This decline in revenue was due almost entirely to 
a reduction in the passenger and freight traffie for 
1915, as is evidenced by the decline of passengers 
carried one mile (Item 2, Chart 2, Table 3) and the 
decline in tons carried one mile (Item 7, Chart 3, 
Table 3.) 

Both freight traffic 


rapidly for 1916 and 1917 from the low point in 


passenger and increased 


1915, which enabled the private management to in- 


crease the efficiency of the labor employed as 


shown by the rapid increase in the number of 
traffic units delivered per man employed (Item 
15, Chart 4, Table 3.) 


had the effect of increasing the revenue, reducing 


This larger volume of traffic 


the expenses, and increasing the net income for 
1916 despite an increase in the payroll which is 
reflected in Item 17, Chart 4, Table 3, showing 
that the compensation in proportion to the work 
performed increased in the calendar year 1916 over 
the fiscal year 1916. 

In 1917, regardless of an increase in the unit 
work delivered per man employed, (Item 15, Chart 
4, Table 3,) the advance allowed in the wage scale 
so increased the operating expenses with respect 
to the revenues that a decline in the net operating 
income was recorded. The increase in aggregate 
compensation (Item 10, Chart 4, Table 3) for 1917 
was, in part, due to the operation of the Adamson 
act in March, 1917, which added from sixty to 
sixty-five million dollars to the payroll. The read- 
er’s attention may well be called to the hatched 
area of Chart 1A, which represents the net oper- 
ating revenues, to note how rapidly in 1918 the 
total operating expenses approached the total oper- 
ating revenues, thereby contracting the net operat- 





*Economist, American Mining Congress, Wash- 
ington, D. C. 


ing revenue area. The result was rapidly to de- 
crease the net operating income for 1918 to a point 
$214,000,000 below the average net operating in- 
come of $905,000,000 for the three previous years. 
This amount is the net operating deficit for 1918, 
so marked in the hatched area of Chart 1A. The 
total operating revenues for 1918, as compared with 
1917, increased 22.4 per cent., while the total oper- 
ating expense increased at nearly twice that rate, 
or 41.6 per cent., and the net operating income de- 
creased 25.8 per cent. 

The Railroad Administration, under the war 
emergency, peremptorily appropriated the power of 
the Interstate Commerce Commission to fix rates and 
increase wages. That the rate of increase in ex- 


penses for 191% was nearly double the rate of in- 
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Revenues, Expenses, and Net Income, Class I. Roads, 1914-18 


Item. 
Total operating revenues 


Expenses charged to maint. of way and struct.. 
Expenses charged to maint. of equipment.... 


Total operating expenses ........ 
Net operating revenue 
Total operating income 


Equip. and joint facility rents—net balance... 


Net operating income 


Standard return guaranteed by the Government 


*Decrease. 


Deficit 


‘and, no doubt, it will not only be willing to admit 
the error in this regard, but will assume full re- 
sponsibility for it. 

A comparison of the financial data for the first 
six months of 1919 with that of the first six months 
of 191% (Chart 1B, Table 2) shows that the total 
operating revenues increased 12.9 ner cent., while 
the total operating expense increzsed 14.8 per 
cent., which resulted in an increase of 2.6 per cent. 
in the net operating income. The deficit from the 
standard return for the first six months of 1918 
was $299,117,096, which was cut <own by an in- 
crease of $84,870,874 in the net operating income 
over the standard return for the last six months of 
1918, leaving a total deficit for that year of $214,- 
741,222. The total deficit for the six months of 
1919 ended June 30 was $295,131,331, an amount 
less, by more than $4,000,000, than the deficit for 
the same period of 1918. ‘The heavier deficit re- 
corded in the first six months of 1918, as com- 
pared to the first six months of 1919, was due to 
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ie alo ice $3,031,326,963 


CHART 1A. 


Pr. C. of 
Fiscal Year, Fiscal Year Fiscal Yeas Calendar Year, Calendar Yeou Cnlendar Year, Inc. 11s 
1914 1915 1916 1916 117 19ts.+ Over 1917 e 
$2,871,563,047 $3,38 1,597,366 $3,596,865,766  $4,014,134,326 $4,913 319,604 22.4 
403,682,593 364,004,178 404,514,144 421,775,812 442,109,982 652.868,469 47.9 
520,200,274 496,739,561 5&7,664,332 595,566,336 685,428,916 1,108.030,396 61.7 
2,203,423,812 2,021,160,614 2,219,892,786 2,357,398,412 2,829,325,239 4,006,594,762 41.6 
827,903,151 850,402,433 1,170,705,080 1,239,467,354 1,184,809,087 906,424,842 *23.5 
692,330,572 719,395,726 1,027,811,151 1,086,099,400 979,939,377 71%.159,540 *26.6 
$31,312,425 133,371,353 $39,508,340 $41,471,979 $36,208,961 {28 740,762 20.6 
661,018,147 686,024,373 984,302,811 1,044,627,421 943,730,416 690.418,778 *26.8 


+Representing average of 233,023 miles operated in 1918. {Dr. 





As the American Mining Con 
gress Sees It 


HE total railroad operating deficit for 

eighteen months ended June 30, 1919, 
amounted to $5.09 per capita, and was caused 
by lax business management inherent in Fed- 
eral control. This deficit exceeds the combined 
cost of the Revolutionary and Spanish wars by 
more than $8,000,000, and is accumulating more 
rapidly on account of the progressive decline 
in the volume of traffic for 1919. 

The actual work output of railroad labor 
per man employed or hour worked declined in 
1918 when it should have increased with a larger 
volume of traffic. All of the favorable operat- 
ing conditions combined, resulting from central- 
ized control, failed to offset the handicap of 
Government management. 

The rail system under Federal control is a 
rapidly wasting asset due to the neglect of 
maintenance of roadway and equipment. This 
condition is not in the interests of the labor 
employed or the capital invested and is espe- 
cially burdensome to the consumer. 

The salvation of the rail system and rail 





service depends upon immediate return to 
private management, with economic benefits to 
follow 











the fact that no general rate increases were made 
during that period, the first to go into effect be- 
ing in June of 1918. 

The decline in the ton miles per mile of road 
operated as reported by the Railroad Administra- 


905,160,000 
214,741,222 


tion for the six months of 1919 as compared wit! 
the same six months of 1918, of 14.2 per cent., has 
contributed to the heavy deficit for that period 
However, this brings the total deficit to be re 
turned by the Government to the railroads up to 
$509,872,553 on June 30, 1919. This amount must 
be paid by Government taxation at the rate of 
$5.09 per capita. 

FEDERAL OPERATION 


The Railroad Administration in 1918 as com 
pared to 1917 increased the number of passengers 
carried per car 16.9 per cent., (Item 22, Chart 2 
Table 4,) and the tons carried per car 9 per cent.. 
(Item 23, Chart 3, Table 4.) Passengers carried 
one mile increased 8 per cent., (Item 2, Chart 2, 
Table 4,) and the tons carried one mile increased 
2.7 per cent., (Item 7, Chart 3, Table 4,) combining 
to increase the traffic units 3.9 per cent., (Item 
12, Chart 12, Table 4.) The percentage increase 
in car loading, in excess of the percentage in- 
the volume of traffic carried and 
the superior routing under centre! control, re 
sulted in a marked decline in locomotive, (Item 
29, Chart 2, Table 4;) passenger (Item 25, Chart 
2, Table 4,) and freight car (Item 27, Chart 
3, Table 4,) miles per locomotive and car. This ac 
complishment has generally been regarded by rail- 
road experts as a mark of efficiency in operation. 

F. Lincoln Hutchins, a railroad statistician, for 
merly connected with the Baltimore & Ohio Rail- 
road, made a very:careful and detailed aralysis of 
the traffic movement under Government operation 
This was published in THE ANNALIST of April 14 
His analysis shows a decrease in the use of locomo- 


1918 


crease in 


Continued on Page 2 


TABLE II. 


Revenues, Expenses and Net Income, Class I. Roads 
Six Months Ended June 30, 1918 and 1919 








CHART 1B 
Pr. «. of Inc 
#15. 11h 1919 Over 191s 
Total operating revenues ................cee0- $2,088,265,041 $2,356,685,334 12.9 
Expenses charged to maint. of way and struct. 288,500,683 370,823,325 28.5 
Expenses charged to maint. of equipment..... 462,869,824 572,951,370 23.8 
Total operating CXPOCMHES. . 2... ccc cccscce 1,821,691,630 2,090,546,27 14.8 
Net operating revenue ..............c.cceeee 266,573,411 266,139,056 *0).2 
pe 173,821,733 174,106,521 0.2 
Equipment and joint facility rents—net balance. $20,353,829 716,657,852 18.2 
Net operating income eee 153,467,904 157,448,669 2.6 
Standard return for half-year... 452,580,000 452,580.000 
NE mek eens margins Gta neath ee ee Lao 299,112,096 295,131,331 
Average mileage represented ............... 234,210.98 233,558.0¢ *0.3 
‘Decrease. +Dr. 
| Railroad C 
| 

The Cuba Railroad Company operates the principal lines in the 

Eastern portion of the Island. A booklet and circular describing 

this important property and the First 5% Gold Bonds, due July 1, 

1952, which we are offering to yield approximately 6%, will be 

sent upon request for TA-244. , 

. e 
The National City Company 
Main Office—National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in 5! Cities. 
BONDS SHORT TERM NOTES ACCEPTANCES 
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Need for High Prices Refuted by Our Great Food Supply 





Lack of Cause for the Prevailing Excessive Cost of Living Shown by a Country-Wide Survey Despite the Failure 
of Crops in Some Western States Owing to Prolonged Drought—Con- 


By ARCHER WALL DOUGLAS 

HE most interesting and important features of 

a recent nation-wide survey of crop and busi- 
ness conditions are the startling contrasts which 
exist in agricultural communities. There are sec- 
tions of the same State, cheek by jowl, where one 
locality has fine crops, and its immediate neighbor 
has none. In the two Dakotas there are good 
harvests east of the Missouri, while west of that 
river high temperatures with little rain practically 
burned up all vegetation. Again, in practically all 
of Montana there are no crops worth mentioning, 
and all because of this same drought, while west- 
ward, in Washington, matters in general are much 
better and harvests more satisfactory. 

There are sharp contrasts likewise in Utah and 
Wyoming. These wide differences are due to a 
season of startling contrasts in rainfall. Early 
in the Spring there was in general an abundance 
of precipitation, which has continued until now 
in constant and superfluous measure from all of 
Texas generally eastward to the Atlantic seaboard. 
but in the Northwest, in practically all of Mon- 
tana and most of Wyoming, in Western South 
Dakota and North Dakota, the rains ceased at the 
most critical moment, and the lack of rainfall was 
accompanied by fierce heats which withered all 
growing vegetation. In parts of Montana and 


-. North Dakota the thermometer ranged at times 


from 104 degrees to 108 degrees. In order to save 
the vast herds of cattle which graze on the Mon- 
tana plains, they were shipped further eastward to 
Minnesota, where they could find feed for the 
Winter. 

Spring wheat and the small grains in the 
drought-stricken regions were severely damaged, 
and will yield only a few bushels to the acre. Busi- 
ness in these sections will be very quiet until an- 
other harvest. That is, save in the mining locali- 
ties, where advancing prices of silver and copper 
infused new life into the mining industry. Further 
eastward in the Spring wheat belt there was too 
much rain, and Spring wheat had rust, blight, and 
yrasshoppers to contend with. Because of its 
shorter period of growth it lacks the resisting quali- 
ties of Winter wheat, and so fell an easy prey to 
all these ills, with a consequent yield of net more 
than 225,000,000 bushels. Most other small grains 
in the Spring wheat country shared the same fate, 
especially flax, which is one of the smallest crops 
of late years. Washington and Oregon were ex- 
ceptions in the small grains, showing unexpectedly 
good yields as the season progressed. 


CONDITION OF COTTON CROP 

The entire Pacific Slope is in most excellent 
shape, despite a deficiency in rainfall all over 
California. The general crops are good, and the 
industrial tide is running full. California also has 
a business asset and revenue in that great mass of 
humanity who, weary of smoky cities and dripping 
skies, take up their abode where they may realize 
the pure joy of living to the full. In the desert 
wastes of Arizona and portions of New Mexico 
there is a marvelous transformation going on, be- 
cause of irrigation. And as in Colorado, agricult- 
ure is treading fast on the heels of mining and cat- 
tle raising as an important industry. There is much 
fruit in both States, and much alfalfa. In Arizona, 
as in the imperial valley of California, cotton of 
the long staple Egyptian variety is a most impor- 
tant crop, and commands a large price. There is 
also much grass on all the grazing ranges of the 
Southwest, for that entire country has been soaked 
with constant rains for months as a recompense 
for three years of seemingly endless drought. 

From Oklahoma and Texas eastward to the At- 
lantic Coast, the all-important cotton crop is in a 
parlous state. Cotton is a dry-weather plant, and 
since the Spring it has known nothing but con- 
tinuous precipttation: This means fields full of 
destroying weeds, rust, blight, and worst of all an 
endless brood of boll weevil, that multiply in- 
credibly fast under such conditions. If the final 
yield is from 11,250,000 to 11,500,000 bales, ex- 
clusive of linters, it will be all that can be expected 
under most favorable weather conditions from now 
on. But the South is full of cotton held over from 
last year, and still carried that high prices may be 
maintained. Also the South is feeding itself in 
these days of crop diversification. It raised this 
year about 25 per cent. of all the Winter wheat 
grown in the United States, and about 33 1-3 per 
cent. of all the corn. It likewise produced all 


ditions in South Unusually Promising 


manner of vegetables, and great quantities of 
fruits. Shipping them week after week, literally 
by thousands of carloads to Northern and Western 
cities. The South not only raises Jive stock for its 
own consumption, but is a steady contributer to 
the packing houses of the West. Business through- 
out the entire South holds everywhere the promise 
of an unusual Fall. 

The lumber industry in the South, not only in 
yellow pine but in cypress and the hardwoods in 
general, is marked by a demand that overtops the 
supply. This is the story of lumber all over the 
country. The’ domestic demand seems to come 
largely from the great cities and industrial centres, 
where housing conditions are so unsatisfactory that 
new dwellings must be built, no matter how high 
the cost. This is the unnatural and artificial phase 
of building and construction at present, for there 
is very litttle building in agricultural communities. 
The demand is born of necessity, and when that is 
satisfied there will inevitably come a lull, despite 
much labored propaganda to the contrary. This 
quieting down will certainly be hastened if labor 
and producers of building material continue to seize 
the opportunity to add all possible costs to the al- 
ready overloaded expense of construction. The 
anchor to windward in the lumber business is the 
increasing demand from abyoad, which looks to us 
as its only sure and continuing source of supply. 


RAIN INJURES WHEAT CROP 

Things have gone badly with the promise of a 
record-breaking Winter wheat crop since the early 
days of May; and all because of too much rain, 
especially at harvesting time. Everything hap- 
pened to Winter wheat that could happen, with a 
consequent reduction to a yield of about 740,000,- 
000 bushels and a rather low average of quality. 
Yet in connection with Spring wheat it is the sec- 
ond largest crop ever raised in this country, and 
more than sufficient for our own needs, and for 
such calls as Europe may make upon us. This is 
true likewise of all food crops this year, despite 
mueh foolish and unknowing talk to the contrary. 

Nothing is more clearly brought out in these 
all-embracing reports, covering the entire country, 
than the unprecedented and enormous amount of 
food in the country, and the consequent entire lack 
of cause for the present high prices prevailing to- 
day. The West and the Central West not only have 
a large Winter wheat crop which will bring great 
prosperity to all the agricultural sections, put like- 
wise a corn crop at least 10 per cent. greater than 
last year, and which will not fall short of 2,850,- 
000,000 bushels. Curiously enough a Southern 
State, Texas, ts third in production of corn with a 
crop of 200,000,000 bushels, being exceeded only by 
Iowa ard Illinois. The Lone Star State is already 
shipping new corn to Kansas City and St. Louis 
markets. 

Fortunately there is a very large hay crop this 
year, for this is the one fundamental condition 
needed to reduce the price of live stock, dairy, and 
poultry products. And thereby hangs a tale. From 
every section comes the story of growing attention 
to dairy cows and poultry, despite the fact that 
those who buy their feed can scarcely get out 
whole because of the present prices of grain and 
all forage. 

LARGE SECONDARY CROP 

The ideal plan seems to be that these two in- 
dustries shall be a by-product of the farm which 
raises its own feed and can sell its milk and eggs 
on a bed-rock cost. Alike from every section, save 
the drought-stricken regions of the Northwest, 
comes the story of the good condition of the live- 
stock industry. There are more hogs today in the 
country than ever before, and more cattle and 
sheep than for several years. The great increase 
of sheep on the small farms of the South and West 
is especially noted. * 

Most of the so-called secondary crops, tobacco, 
rice, sugar beets, and the like, have generally large 
production. The grain sorghums, hardy, drought- 
resisting plants, are supplanting Indian corn in 
Western Kansas, Western Oklahoma, and Western 
Texas, and have a yield of about 130,000,000 bush- 
els. There is likewise a great crop of fruit this 
year, especially apples, peaches, cantaloupes, and 
watermelons, despite some striking local excep- 
tions, where late~frost or drought did much harm. 

The mining industry, save silver, suffers in gen- 
eral from a higher cost of production, lower cost 


of product, and an unsatisfactory demand. Copper 
conditions, because of 
an entirely unwarranté ance in the cost of its 
product, but lead and zi ire stationary, and gold 
seems to be going backward. Coal mining, as 

f t is the stormy petrel 
yrtage of labor and of 


is getting away from tl 


usual, is the worst of al 
of the mining busine 


cars, mines running half the public said to be 
holding off in its pu and no accumulation 
of a surplus to mee which the coming 
Winter will precipitate hich will then be too 


late to satisfy. 
ATTITUDE OF PUBLI 


Manufacturing plant very busy, when they 


are not closed down | which is a far too 
large part of their ti he are full of orders 
and at constantly adva rices. But they find 


it almost impossible he calls made upon 
them for prompt shipr i adequate service. 
The matter of equa ent with material con- 


ditions—that of the the general public 


toward the immediate generally optimis- 
tic, though there i hk perception of the 
artificiality of much in th esent situation. Labor 
unrest and constant k ome in for their full 
share of concern and apprehension. It is realized 
that all arbitrary and asonable measures are 
riding to a fall, and can or result in shortening 


rosperity. The high 
circle of increased 


the length of our pre 
cost of living, with 
cost of production t é higher cost of living, 
me cost of living, and 
production is a sin- 


thus adding more to tk 
then more increased 

ister and far-reaching ind must have some 
solution found for it if good times are to continue. 


3ut in spite of the factors of dis- 


turbance, there is a feeling t the end is not yet, 
and that the remainds f the year holds out a 
great promise of larg: of business. 


Airy Fabrics for BritishWomen 
HE plans of L. J. Martin for selling to the 
British public the 40 000 yards of airplane 
wing linen, which bought from the 
British Government $20,000,000, have 


been made public, a ng to the American 
Chamber of Commerce don. 

Mr. Martin, it t n the desire to get 
this linen to the Brit public in the shortest 


possible, has totally 
eliminated the whole and has circular- 
ized the entire retail trade in the British Isles 
ialities have been se- 


time, and at the lows 


with his proposals I 
lected, which will be the retail drapers on 
(about 44 cents) to 
quare yard. Terms 
buyers are bound not 


prices ranging from 
2s. 8d. (about 64 cent 


are net cash with order 


to sell to any other retaile: The export trade 
will pay the same as the retail trade in England, 
and there will be no differential feature between 
buyers whether smal domestic or tor- 
eign. 

Further interest in tl type of material has 
been aroused, the Chambe ays, by the reported 
sale by the Ministry of Munitions of 12,000,000 
yards of fine balloon cloth to another single buyer 
of Manchester: Thi particularly suitable 
for men’s shirtings, ladie nderwear, and, if dyed 


and proofed, for rainc 


French War Loans 


We have a new circular which explains 
why two of the French War Loans can 
now be purchased with United States 
currency on particularly advantageous 
terms. All facts and figures are 
presented in a way which can be readily 













understood by one not familiar with 
foreign exchange 
For ¢ liculars send for 
( f No. AK-58 
A. B. Leach & Co., Inc. 
Investment Securities 


62 Cedar Street, New York 
Chicag B« Buffalo Cleveland 
Philadel! polis Baltimore 
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Full Co-operation Is Needed to Avert a Coal Famine 


President of the National Association Declares That Operators, Railroad Administration and the Miners Must 


Work Together to Prevent a Serious Situation This Winter 


250,000,000 Tons 


More Coal to be Mined Before January 1 to Meet Demand 


From The Annalist’s Washington Correspondent 
WASHINGTON, Aug. 30. 

ITH the attitude of labor on the railroads and 

in various industries presenting one of the 
cading problems of the day, the story told this 
week to the sub-committee of the Si nate Interstate 
Commerce Committee by Harry N. Taylor, Presi- 
dent of the National Coal Associaticn, concerning 
abor and the coal mines, is proving of absorbing 
nterest in Congress and among representatives 
of the great and small business interests who are 
tudying the labor question as it will affect the 
uture of the nation. 

Mr. Taylor, who is a bituminous coal operator, 
restricts his remarks to labor and the coal mines 
und the part that labor would play during the next 
tew months in either bringing abort or averting 
au severe coal famine, so far as the bituminous coal 
supply is concerned. He made the prediction that, 
should there be full co-operation between the coal 
operators and the Railroad Administration, favor- 
able weather conditions, and even a_ reasonable 
amount of co-operation on the part of the miners, 
that a shortage could be averted. jarring such 
developments, he said, he looked fe! a really se 
rious condition this Winter, as it was necessary in 
his mind to mine at least 250,000,000 tons more of 
coal by Jan. 1, 1920, to meet the demands of in- 
dustry. Approximately 11,000,000 tons of bitumi- 
nous coal must be produced and distributed each 
week. 

As to labor conditions, Congress has been hear- 
ing reports without end which would indicate that 
the coal miners are contemplating a very decided 
stand which would have a radical effect upon the 
industry. Since the Plumb Plan for the nationaliza- 
tion of the railroads, with the workers sharing in 
the management and the earnings, was put forth 
by the four Brotherhoods in an effort to forestall 
the return of the lines to their former owners, 
there has been a persistent report that the coal 
miners were about to demand the nutionalization 
of the mines and to insist upon reforms as to 
wages and working hours and corditions which 
would have a vital effect upon the future of the 
industry. 

A SIEGE OF UNREST 

It is known that the so-called radical element 
among the miners is avowedly for such a cam 
paign; although there has been doubt as to just 
how far the rank and file of the mine workers, 
not classified as the out-and-out radicals, would 
be willing to go. In this connection. Mr. Taylor, 
speaking as he says as an operator rather than a 
representative of the National Coal Association, 
expresses the belief that there is a very consid- 
erable number of the miners who are ready to 
fight for the nationalization of the coal mines and 
also the adoption of the plan demanded by the 
English miners. 

“What I say is not a reflection upon labor, 
but we are all going through a stage of unrest; I 
would say rather we are all going through a siege 
of unrest in the labor world,” Mr. Taylor asserts. 
“ The miners’ organization had their 1epresentatives 
in Europe. Frank Jones, President of the United 
Mine Workers, was the delegate who sat with the 
European leaders of the mining industry, and, of 
course, Was in conference with them as to the 
worldwide situation, and the demand to be met in 
other countries, as well as giving them informa- 
tion in regard to our conditions. A‘ter his return 
there was a meeting in Indianapolis, so I am ad- 
vised, and the demand they intend to make i 
largely in conformity with the demand made by 
the English miners on the English coal operators, 
and that is that the present contract for an eight 
hour day shall be cut down to a six-hour day; 
that instead of working six days a week, or forty- 
eight hours a week, they intend only to work five 
days a week; and that there shall be a substantial 
increase in the present wage. 

“This is the demand. Further than that the 
national officials were authorized, or rather in- 
structed by their board, which they call their 
Policy Committee, to have drawn up a bill to pre 
sent to Congress for the nationalization of all the 
mines of the country. That is the information 
we get as to what their demands will be. The 
miners_have called a-convention of all their ergani- 


zations, which they claim represent about 700,000 


men—and | believe it is -—practically 500,000 men 


in reality—at Cleveland, for Sept. 9. Their pro- 
cedure is to have the district Presidents of their 
organization in each State or each district present 
the demands that they may desire to have put into 
effect in their own districts. Then this national 
convention, after hearing all of their different de- 
mands, is to formulate a demand which they will 
make upon the operators of the cent:al competitive 
field. 


RADICAL DEMANDS 

‘A call also is already issued for Sept. 25, at 
Buffalo, N. Y., for a conference between the miners 
and the operators, at which they [the employes] 
desire to have a new wage contract made with the 
central competitive field. Whether they will 
change these demands which I have enumerated 
at their convention in Cleveland of course I cannot 
foretell. 

“Well, they are getting restless. Already the 
more radical element is determined to put into 
effect the soviet government of mines. William 
Greene, the Secretary of the Mineir, is quoted as 
saying that they do not want Government control 
of mines unless they have with it democratic 
management. They do not want any Burlesons, as 
they put it. They want the Government to have 
the mines, but they want to run them for the Gov- 
ernment. 

“ As in every industry, there are always radical 
and conservative men. In Illino‘’s, one of our 
largest producing States, during the past two 
weeks, there has been an uprising of the radical 
element with the express purpose of throwing out 
of office Frank Farrington, President of their 
union, largely because he is a man that believes 
when a contract is made it should be carried out, 
and because he will not tolerate the infringement 
of the miners’ contract, and believes that the best 
interests of his organization are in living up to 
their contract. The radicals called a rump con- 
vention last week and tried to throw Mr. Farring- 
ton out of office and shut the mines down all over 
Illinois, and greatly curtailed the production of 
coal in that State. 

“In the State of Kansas, Alexander Howett, 
who has a reputation all over the United States 
as a radical leader, has called a strike to establish 
the principle that a man must be paid his wages 
whether he works or not, if the cperator desires 
to have him employed. In fact the iargest produc- 
ing company down there had a strike in April. 
In addition to that, David Frampton, President of 
the Missouri miners, has called all the miners out 
in sympathy with the demand made by Howett in 
Kansas. The men did not all come cut. 

“ Now if this convention on Sept. 25 at Buffalo 
fails in agreement I do not know whether we are 
going to be able to mine any coal in this country 
or not. In fact I very seriously Goubt whether 
we will. With that condition confronting us in 
the mining world the situation is very serious. Of 
course it may be changed in their meeting, but if 
not there is little or no hope of overcoming a very 
serious shortage of coal this Winter, and great 
suffering in this country. 

“If we can keep the miners at work, and if 
the Railroad Administration can give us cars, I 
um sure the coal operators can produce the coal to 
take care of the public requirements. But those 
two elements are beyond our control and they 
enter so largely into this question that I do not 
believe any human being can predict what the out 


come will be.” 


THE LABOR SUPPLY 

As to the labor supply, Mr. Taylor, who has 
just returned from a trip through Alabama, Iowa, 
Missouri, Kansas, Texas, Oklahoma, Colorado, and 
Utah, says: 

“In some of the sections ther are very se- 
riously short of labor. In other sections they have 
ample labor. The labor situation is spotted. In 
Colorado the operators tell me that they are from 
20 to 30 per cent. short of their normal supply at 
the mines. In Utah they are somewhat short, 
about 20 per cent. In Wyoming the supply is 
almost normal. In other parts of the country they 
have ample labor. That, however, is true every 
year. On the whole, however, there is a shortage 
of lJabor.” 

Another question which is chaimurg -much at- 


tention here in regard to the mine iabor situation 
involves the attitude of the miners in regard to 
the so-called Washington agreement, made soon 
after the United States entered the world war, in 
which the miners agreed to abide by their contract 
until the conclusion of the war. It is believed that 
the calmer minds among the miners will counsel 
the membership of the unions involved to abide 
by that agreement, at least until a formal procla 
mation of peace has been issued by President Wil- 
son. There is a feeling among some of the more 
radical leaders, however, that so far as their in 
tcrests are concerned, a state of peace now exists. 

The operators, as represented by the National 
Coal Association, are taking issue with Directo) 
General of Railroads Hines, in regard to the latter’s 
statement that a car shortage is nct playing any 
considerable part in the production loss. The op- 
erators state that on Aug. 1 the production was 
84,000,000 tons short of the production for the 
same date of last year. This is characterized by 
them as a “very serious falling off in coal pro 
duction.” Last year, Mr. Taylor points out, the 
total annual production was 585,000,000 tons. The 
year before that it was practically 550,000,000 
tons, and the year before that 502.000,000 tons. 
The estimate of the full requirements for this 
year has been put at about 530,000,000 tons. ‘That 
is, there will not be as heavy requirements this 
year as there was during the war period. 

Of the 530,000,000 tons estimate for this year 
there was carried over 30,000,000 tons from last 
year’s production stocks, leaving the total to be 
mined during the year, to meet the estimate, at 500,- 
000,000 tons. Roughly speaking, about 250,000,000 
tons had been mined up to the beginning of the 
week, thus leaving another 250,000,000 tons yet to 
be mined, or from 11,000,000 to 12,000,000 tons a 
week. The production has been running from 
9,000,000 to 10,000,000 tons a week. 
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in 22 States 


working together under a successful 
centralized management of broad ex- 
perience produced net earnings of 
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Railroad Labor Crisis Believed to be Temporarily Averted 





Washington, Nevertheless, Is Convinced that Another Drive to Obtain a Share in Management and Profits May 
Be Expected in the Near Future-- Developments of the Week at the Capital Generally 


From The Annalist’s Washington Correspondent 
WASHINGTON. Aug. 30. 

HE stand taken by President Wilson in reject- 

ing the wage demands of the railroad shop 
ciafts, with the statement that requests for large 
wage increases must wait on the success or failure 
of the Administration’s campaign tu reduce living 
costs, the President’s action in connection with 
the Pacific Coast railroad strike, and the labor un- 
iest in the steel industry, together with the action 
of the Senate Foreign Relations Committee’s vote 
to amend the treaty of peace, were the most im- 
portant events of the week at the capital. 

Few developments during the stormy months 
which have passed since the signing of the armis- 
tice last November have attracted tore attention 
than the President’s reply to the shopmen, not so 
much, perhaps, because of the immediate question 
involved, but because it brought the realization 
that a real showdown between the Administration 
and labor had been brought about. The state- 
ments made by the President have n.ct with almost 
universal approval in the Senate +rd House and, 
strangely enough, after the first flurry of resent- 
ment, the denial of the heavy wage increases de- 
manded did not stir the labor leaders to bitter 
denunciation. 

The President’s attitude, however, 
to develop emphatically the determinztion of organ- 
ized labor to learn just where it stands, and to 
see that it gets many of the things for which it 
is prepared to fight. Officials at Washington, in 
and out of Congress, appreciate this and are spec- 
ulating on how far labor will go in fighting for 
the acceptance by the Government of principles 
which labor feels have been too long denied. 

As to the danger of a strike of the railroad 


has served 


Federal Reserve Bank 


Y the end of the current year tre New York 

Federal Reserve Bank probably will have a 
paid-in capital and surplus of close to $70,000,000. 
Its paid-in capital will be in the neighborhood of 
$22,500,000 and, if present earnings are main- 
tained, and the bank management pursues the pol- 
icy of building up the surplus account to the legal 
limit, the end of the’ year should see this item 
very near its maximum of $45,000,000. 

The expansion of the surplus item in the local 
Reserve Bank’s condition statement this year has 
been sensational. At the end of !918 the hank 
had a paid-in capital of $20,820,100 and a surplus 
of $649,363.56. That appeared in the statement 
of Dec. 27 last. The following week the two 
accounts stood, respectively, $20,820,100 and $8,- 
222,040, an expansion in the latter of $7,672,676.44. 
The capital’ item thereafter expanded gradually 
until, on March 7, it showed a total cf $20,926,850, 
but surpiu~ was unchanged until that report, when 
it mounted to $21,117,254.57, a gain over the 
previous statement of £12,795,214.57. ‘The next ex- 
pansion in surplus came in the statment for the 
week of July 3%. the first display issued after the 
turn intp the latter half of the year, when the sur- 
plus went to its present figure of §32,922,051.13, 
an additional gain of $10,126,836.56, and a gain 
from the final figures of 1918 of $3‘) 594,727.57. 

Under the law the Federal Reserve Banks are 
permitted to build up their surplus accounts to 
amounts equaling their subscribed capital. As the 
paid-in capital of the New York Federal Reserve 
Bank is 50 per cent. of its subscribed capital, and 
as its net earnings are now running at the rate of 
nearly $2,000,000 a month, it is easiiy possible that 
the institution will be able to fill up its surplus 
account by the end of the year. After that is 
done, the excess earnings, that is, the amount in 
excess of the 6 per cent. dividends which the bank 
is permitted to pay to shareholders, will revert 
to the Federal Government under th> provisions of 
the so-called “franchise tax” portion of the Fed- 
eral Reserve act. 

Thus, as the Federal Reserve Bank prospers, to 
that extent the general public is better off than 
otherwise would be the case. For the first six 
months of the present year the New York Reserve 
Bank earned at the rate of something more than 
130 per cent. on its capital. That meant that it 


Point to a More Hopeful Situation 


shopmen, which might involve other organizations 
of railway workers and effectively tie up the trans- 
portation lines, there are various opinions here. 
The majority of the Administration leaders and 
members of Congress do not believ® such a strike 
will come—at least not at once. There is a feeling 
that, even if the shopmen vote for a strike, means 
will be found to prevent such a disaster. But 
that labor will remain quiescent for any consider- 
able length of time, unless there are radical read- 
justments which work to its benefit. is not gener- 
ally believed, either. 

The situation is complex, but at this moment 
the best judgment seems to be that the crisis, 
momentarily at least, will be averted. It would 
seem improbable, also, that the Ra:'road Brother- 
hoods would be willing, at this time, to face the 
danger of public disapproval by joining in a strike. 
To this extent, at least, the situation looks hope- 
ful. That the American Federation of Labor, if it 
decides to wait upon the result of the high living 
cost campaign before demanding big wage _ in- 
creases, will employ the opportunity provided to 
seek a new place in the sun, observers of the sit- 
uation here are convinced. A rather full program 
of what labor is seeking, is expected, backed up 
with the determined assertions that labor intends 
this time to get what it feels are its rights. 

In this connection labor is certain to demand 
that what it calls the “ capitalistic class,” which 
it blames for bringing about the present economic 
situation, shall be taught a severe lesson and that 
it shall no longer be permitted to rule, to the ex- 
clusion of the worker. There is bound to come an- 
other drive to obtain for labor a part in the. new 
railroad program, either along the lines suggested 
in the Plumb Plan, or with slight modifications, 
which will still provide for participat‘on in manage- 


Nearing Surplus Limit 


earned at the rate of 6 per cent. for its sharehold- 
ers, which are the member banks, and at the rate 
of about 125 per cent. for the gen ral good. In 
this particular case, the excess, or most of it, will, 
of course, go into surplus. 

If, as seems fully probable, the New York Re- 
serve Bank has capital of $22,500,060 and surplus 
of $45,000,000 by the end of the ycar, it will be, 
with one exception, the largest financial institution 
in the country. The National City Bank, with its 
approximate total capital and surplus of £{80,- 
000,000 will exceed it and, if some of the bank 
mergers which have been rumored about from time 
to time be consummated, there may be others of 
greater apparent resources: In this respect, the 
New York Reserve Bank will be in position simi- 
lar to that of_the Bank of England, which, while 
it is recognized as the official bank of London, is 
not so large as one or two of the h‘g joint-stock 
banks. In Berlin, in the days before the war, the 
Reichsbank was not quite so large, on paper, as 
the Deutsche Bank, yet, being the official bank, it 
exercised greater authority over the general finan- 
cial situation. 

The carnings of thc New York Federal Reserve 





Rank this year by months. togcthcr with its ex- 
penses, were as follows: 
Earnings. Expenses. Net. 
January . $2,806,299 $345,502 $2,460,797 
February .....2,576,420 306,935 2,269,485 
March ...... 2,843,565 411,008 2,432,557 
April 2,648,937 354,288 2,294,649 
| ERA 2,903,549 531,778 2,376,771 
PUM a cca 2,586,788 654,432 =1,932,355 
Total ...$16,370,558 $2,603,944 $13,766,614 


For the entire system the gross earnings, ex- 
penses, and net earnings compare as given below: 


Earnings. Expenses. Net. 
January .... $7,770,131 $1,202,168 $6,567,963 
February ... 7,033,107 1,173,461 5,859,646 
March 8,072,719 1,575,837 6,496,882 
April 7,794,264 1,356,038 6,438,226 
are 8,226,919 1,495,658 6,731,261 
ST ee 7,793,437 2,258,584 5,534,853 





Total ... .$46,690,577 $9,061,746 $37,628,831 
The New York Bank is easily the gicatest insti- 
tution in the Federal Reserve system. : 


the earnings. There also is 
g to have such principles 


ment and a share 
a strong movement brewi! 
extended to the coal m 


Congress is watching these developments with 
great interest, and while the present situation may 
not have had anything do with it, it is a fact 


report to the Senote on railroad 
legislation for the return of the lines to their 
former owners probat be delayed for about 
two weeks. In the meantime more new plans are 
being to the Senate for consideration 
in shaping the future policy for the transportation 
lines. Two of them Senator Lenroot, the 
other by George W. Ar on, a former Interstate 


that a committee 


submitted 


Commerce Commissioner, provide foc the division 
of a share of the ear above a fixed amount 
among the railroad worke 
WATCHING THE TRUSTS 

There is little prot that e'ther of these 
programs will be adopt it they show the grow- 


arters to look upon the 
hostility than would 


ing tendency in some 
requests by labor 


have been found six months ago. 


As to the campaign against high living costs, 
there has been every lication, as pointed out in 
THE ANNALIST last week, that the Administration 


is carrying out its prog on the basis of common 


sense as opposed to ar t-and-out “ bear” move- 
ment which cared not wl it hit. This policy, 
Attorney General Palme says, is meeting with 


and he betieves that the 
which he predicts, will 
consumer. At present 
felt almost entirely 
the opinion of the 

a little more judicious 
perhaps, with a few 
ngress sees fit to put 
section of the Food 
marked effect upon 


success in many quarter 
downward trend of prices 
soon be felt by the ultin 
the effect of the campaigr 
in the wholesale fis 
Department of Justice that 
unloading of hoards, 
prosecutions, as soon as ( 
teeth in the anti-profite 
Control act, will have 

the situation. 


The policy of pressing trust presecutions also 
is to be followed out [here probably will be at 
least one more and p bly three additional ac- 
tions under the anti-t ; authorized before 
long. This situation being carefully watched 
by the Department of Justice, and Mr. Palmer be- 
lieves that the knowledge that action is contem- 
plated may prove sufficient, in some instances, to 
end alleged abuses by some industrie« 

It séems probable that another few days may 


on legivlation extend- 
cover essentials other 
effectiveness to the 
adding a penalty of 


seé final action by Congr 
ing the Food Control 

than foodstuffs, 
anti-profiteering sect 
$5,000 or two years’ imprisonment. A bill has been 
House, and was reported to the 
Senate by the Committee on Agriculture of that 
body with minor amendment The law will not, 
time, so as to make it 
lamation of peace. 


and to ¢g 


passed by the 


however, be extended as t 


operative after forma! prox 
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License Feature in the Dye Bill Arouses Controversy 


Importance of the Industry to America Shown by the Enormous Number of Persons Directly and Indirectly 
Affected—Fears Expressed that Conditions May Tend to Establish a Monopoly for Some 


Manufacturers 


HEMICAL producers of the United States, 

and particularly those who have challenged 
the supremacy of Germany in the manufacture of 
dyes, are exercised over certain proposals in the 
Longworth bill, pending before Congress, for the 
protection of the dyestuff industry. This bill 
would impose on coal-tar products increased tariffs 
ranging as much as 266 per cent. higher than the 
present rates, and among other things it would 
establish a dye-licensing commission, whose per- 
mission it would be necessary to obtain, in each 
specific instance, for the importation of coal tar or 
any of its products. 

It is the licensing feature of the Longworth 
liil that has aroused the greatest controversy. 
Among its advocates are those who maintain that 
Germany wil! find a way to place her dyes on the 
American market, no matter how prohibitive the 
tariff rates may be made, and that the German 
pioneers in dye manufacture would undoubtedly be 
wble to throttle this young American industry un- 
less checked by such method as is proposed in the 
heensing clause. 

On the other hand, some of the consumers ar- 
gue that the power to be invested in the licensing 
commission would enable that body to lay what, in 
erfect, will amount to an embargo on the importa- 
ton of dyestuffs without being compelled to give 
any reason for so doing, and that this course ulti- 
r.ate'y might bring about the worst kind of dis- 
cr'mination. The functions of the licensing com- 
mission are described in the following section of 
the measure: 

Sec. 503 (c). The said Dye Licensing Com- 
mission shall issue licenses to import for use 
in domestic manufacture such of the products 
covered by Section 503 (a) of this act, and 
such products only, as may be unobtainable 
from domestic sources on reasonable terms as 
to price, quality, and delivery. The commis- 
sion shall limit the issue of licenses to import 
any product as nearly as may be to the quan- 
tities required by the actual current needs of 
the consuming industries in the United States, 
having regard to the necessities of such indus- 
tries as are unable to determine beforehand 
their requirements. Nothing herein contained 
shall authorize the commission to refuse a 
license to a manufacturer, person, or agent to 
import for actual use by the manufacturer a 
foreign dye when such domestic dye of equa! 
quality is not immediately available for his 
use. 

GERMANY PILING UP DYES 

When the views of the dye trade were aired 
before Congress, Joseph H. Choate, Jr., represent 
ing the Chemical Foundation, Inc., which sup 
ported the licensing proposal, asserted that Ger- 
many was ready to dump $20,000,000 worth of 
cves into the United States at any price necessary 
to sell them, that she had no fear of American 
protective tariffs on dyes, and, further, that Ger- 
rruny hoped soon again to control the dye trade of 
the world. 

Much evidence has been found to prove that 
Germany has been piling up great stocks of dye 
stuffs ever since the beginning of the war, which 
she was enabled to do because by-products neces- 
sary for the manufacture of explosives and poison 
ras were utilized readily. 

The German dyestuff syndicate is supposed to 
represent resources of $400,000,000, to conserve 
which it must again supply the dye needs of the 
entire word, or fail. And that the members of the 
syndicate are preparing for a campaign to regain 
their lost control of the world markets is shown 
Ly the summaries of their annual reports which 


have been found in the recent issues of German 
nuwspapers. 

Germany’s dye market in America has been 
one of her most prized possessions, and she demon- 
strated the desperate end to which she would go 
tu retain control when she evaded the British em- 
bargo by sending.the submarine Deutschland twice 
tu this continent, each time with a valuable cargo 
ef concentrated dyes that were doled out under 
real famine conditions 

Discussing the future of the American dye in- 


ry, Dr. William N. Nichols, President of the 


ret 
Gustr 


American Chemical Society. has this to say 

“In Germany, as is well known, a union of all 
the great color works has been effected, binding 
for fifty years, and while the various units com 
posing the same do not lose their identity, or con 
trol over their works, &c., still their activities will 
be controlled by their ability to produce stated 
products at minimum costs. Profits will be pooled 
und divided as already agreed; losses likewise. 
‘these various facts leave the United States as 
practically the only great country this side of 
China frankly open to the German assault, which 
is sure to come and which should be nipped in the 
bud. Our present protective tariff is entirely in- 
aaequate, I understand that plans have been com- 
pleted to ship goods already prepared in immense 
quantities from Sweden, Holland, Switzerland, &c., 
so that their German origin will be carefully 
camouflaged.” 

The importance of the American dye industry, 
as illustrated by figures, was recently laid before 
the House Ways and Means Committee by repre- 
scntatives of the trade. These figures show that 
ti.ere are 1,070,460 persons employed in industries 
which are directly dependent on the dyestuff in- 
dustry, while there are 1,073,182 additional em- 
vloyes in industries which are indirectly dependent 
on the dyestuff trade. 


DEVELOPMENT HANDICAPPED 

Those industries directly dependent on the dye- 
stuff industry number 11,037 and _ represent 
$2,530,207,000 in invested capital and $2,631,390,- 
000 in the value of their products. In addition there 
zie 56,549 establishments indirectly dependent on 
the dyestuff industry, and the total capital invested 
in these aggregates £1,826,006,000, while *’ “ue 
of their products is cstimated at $5,069,215 ,Q00 

The development o1 the American dyestuft in 


* 4] 


dustry has been accomplished under some of tl. 
greatest handicaps ever met by manufacturcrs 
k.!wood Hendrick of Arthur D. Little. Inc., chem 
ists, Boston, who daily summarized for The New 
York Times during the Chemical Exposition in 
1917 the progress that had been made since the 
American chemical trade was thrown practically 
on its own resources, forcefully points out what 
has been one of the chief difficulties. 

“ Dyeing is an art, but it is also a science,” says 
Mr. Hendrick. “ The application of dyes to fibres 
in this country is still in transition from a trade 
to a professional ca'ling. The agencies of German 
houses, some of which were American and some 
German owned, gave service along with the goods 
they sold. They sent textile chemists around to 
the mills to teach the dyers how to work with their 
products and to get the best results. This estab- 
lished very close relations between many of them 
anc the agents of German manufacturers. The 
relationship was made closer because, in many 
mills, there is not a chemically trained man in the 
vhole establishment. 

“Then came the war, and in 1915 the strain 
was on. The market was bare. A few importers 
started in to manufacture in a small way, and to 
this day the main product is from American fac- 
tories that have been developed.” 

Mr. Hendrick says that, while American manu- 
facturers are not producing all the colors formerly 
obtained from Germany, the dyes that they are 
raking are just as good as those of the Germans, 
Lecause they are identically the same thing. 

It is pointed out by Herman A. Metz of the 
firm of H. A. Metz & Co., chemical manufacturers, 
that the German manufacturers who had plants, 
branches, or selling agencies. in all parts of the 
world before the war, when they were anxious to 
yain control of the trade in this country, gradually 
cid acquire control of firms in the United States 


Plans to Meet Present Shortage 


that had been handling their products, either by 
taking such concerns over entirely by purchase of 
their stock, or by the establishment of plants in 
America. 

“In the hearings before the Ways and Mean 
Committee,” said Mr. Metz, “1 was asked to give 
testimony. While not objecting to a licensing com 
mission, but rather favoring it, I did object to a 
commission composed of my competitors. If we 
ere to have a licensing commission, it ought to be 
2 Governmental commission, and either the Federal 
Trade Commission or the Tariff Commission would 
he quite competent to handle these questions. 


REQUIREMENTS OF THE COUNTRY 

“Some of the arguments in favor of the com 
mission show no real conception of what the re 
quirements of the consumers of dyestuffs in this 
country really are. With the proposed increased 
1: tes of duty to protect this industry, I am heartily 
r favor. How those who talk about exporting 
dvestuffs and supplying the world with them can 
reconcile their request for higher rates to protect 
manufacture here, with their claims about furnish 
ing the rest of the world with dyestuffs from th« 
United States, I fail to see. Either they intend to 
dump dyestuffs on the rest of the world and mak« 
the American consumer pay fancy prices, or they 
can compete with the rest of the world and do noi 
need the higher tariff. 

“On the whole, I am very much afraid that 


certain manufacturers in this eountry are about to 
inaugurate conditions, with the help of some of 
the Governmental functions, that will tend to estab 
lish a monopoly and put a yoke on the Americar 
consumer in comparison with which the ‘ Big Six 
was charitable and a public benefactor.’ 

Dr. J. Merritt Matthews, chemist and author, 
who is accepted as the spokesman for many of 
those who favor the bill as it now stands, charges 
that in some quarters the opposition to the meas 
ure is due to political manipulation. He says: 

“ The Chemical Foundation, which is as altruis 
tic a corporation as ever was formed, was organ 
ized by a group of public-spirited citizens for th« 
purpose of acting as a holding company for a largé 
number of German chemical patents which had 
been seized by the Alien Property Custodian unde) 
an act of Congress. It was thus sought to protect 
these patents for the benefit of the chemical in 
dustry 2* large so as to prevent them getting into 


the control of any one company. But the Alier 
l’roperty Custodian was President of the Chemica 
Toundation, and there were apparently certair 
embers of the committee who were after | 
‘alp. His connection with the Chemical Founda 
tion and the dyestuffs legislation gave the longed 
for opportunity.” 
TO TIDE OVER SHORTAGE 

The Trustees of the Chemical Foundation 
hom, under the voting trust agreement, the con- 
trol of the Foundation is lodged, is composed ot 
‘ive same men who served for many months as th« 
advisory committee, passing upon all sales made by 
the Alien Property Custodian. They are Otto ‘I 
Bannard, Chairmaa of the New York Trust Con 
pany; George L. Ingraham, formerly Presicdir 
Justice of the Appellate Division; Cleveland H 
lodge, B. Howell Griswo'd, Jr., of Alexand 
I:rown & Sons, Baltimore, and Ralph Stone, Pr 
cont of the Detroit Trust Company of Detroit 

Dr. Charles H. Herty, editor of The Journal of 
industrial and Engineering Chemistry, officia 
crgan of the American Chemical Society, has ju 
received authorization from President Wilson t 
go to Germany to obtain for the dye consumers 0! 
the United States a six months’ supply of sucl 
dyes as are needed in this country, including chief 
vat dyes. He will sail on Wednesday. 

“ Within six months,” said Dr. Herty, “I expect 
the American dyemakers will be able to turn vut 
vat dyes in quantities large enough to provide fo: 
the wants of domestic consumers. Meanwhile the 
available quantities here have become so reduced 
that immediate steps to relieve the shortage ar 
necessary. The pian adopted by the War Trace 
Loard to bring over enough German vat dyes to 
supply the textile industries for a period of sis 
months is fair and satisfactory to all interests.” 

Dr. Herty is Secretary of the Advisory Com 
mittee on Dyes which has co-operated with the 
War Trade Board in all questions affecting th« 
recent applications for license to import dyestuff 
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tives and freight cars in 1918 as compared with 
1917, and indicates that the additional burden of 
load per car had not impaired the speed of freight 
movement. Had the speed been greatly reduced 
dy overloading, there might have arisen the ques- 
tion as to whether the additional fuel and labo: 
cost per ton mile had exceeded th» ton mile cos 
under the conditions of lighter loading and faste 

speed of 1917. The question of what percentage o1 
this saving was made possible by the increase of 
average car loading of 9 per cent. due to the zon- 
ing system, or how much was due to the rerouting 
of freight in 1918, cannot be answered definitely 
for lack of fundamental data, but it is certain, both 
by Mr. Hutchins’s analysis and the accompanying 
data that the zoning and rerouting ot freight ci 

ated a surplusage of locomotives and rolling stock 
over 1917, even though a greater volume of traffic 
was handled in 1918. 

This excess of locomotive and rolling stock 
made possible the movement of necessary war ma- 
terials to the seaboard in large volume and with- 
cut the loss of time incident to any delay in wait- 
ing for the release of rolling stock in use at the 
moment of greatest need. This benefit alone was 
sufficient justification for concentrating railway 
management under one central contro] during the 
national crisis and these favorable loading results. 
without sacrificing the speed of movement, are a 
decided credit to the Railroad Administration. 
Even though the unit cost of transportation had 
increased due to this policy of operation in excess 
of the wage increase allowed, it would not have im- 
paired the credit due the Administration, and the 
additional cost would have been gladly borne by 
the people as a necessary war expense. The ques- 
tion as to the merits of zoning freight, which no 
doubt contributed to the higher efficiency of car 
loading under Federal management, and the ques- 
tion of routing along lines of least resistance 
should be carefully analyzed ‘to determine their in- 
fluence on the unit costs of transportation. It is 
evident that, under extreme war pressure, certain 
benefits were demonstrated, but these accumulsi 
tively may not offset the reduction in unit cost o. 
transportation, which will certainly follow from 
the resumption of active competition between th: 
roads as they were before consolidation. 

The fact_that the compensation per thousand 
traffic units, (Item 17, Chart 4, Table 4,) delivered 
in 1918, increased more rapidly than the aggregate 
compensation paid, (Item 10, Chart 4, Table 4,) con- 
firms the decrease of traffic units delivered pe? 
man employed, (Item 15, Chart 4, Table 4,) and the 
increase in hours worked per thousand traffic 
units, (Item 18, Chart 4, Table 4.) This demon- 
strates beyond the slightest question of doubt, 
despite the excellent results obtained by the Rail 
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What Federal Operation Has Done to the Railroads 


road Administrat : oading and car routing, 
and with a la me of traffic at their dis 
posal, that the to procure a larger o1 
even as large output per man employed 
or per hou ould seem more practica 


at this time ent operating crisis of 


abandon any attempt in 


our rail systen 
perfecting ¢ entral routing system, in 
orde? avail ourselves of 
the economic be e derived from competi 
tion 
MAINTENANCE OF WAY AND EQUIPMENT 
The cost of 1 ance of way and structure 
of the Cla | Federal control for 191% 
per thousand t (Item 13, Chart 4, Table 
1,) show in ir f 41.4 per cent. over 1917 
The aggregate ition per thousand traffic 
units, (Item 10, ¢ lable 4,) in 1918, shows 
an increase of 4 it. over 1917, which in 
dicates that the e amount of actual work 
performed i ance of way for 191% 
ntinued t e¢ is done for the last four 
year of expenditure having 
vone altogethe iyment of increased wages 
and the increa f material The main 
tenance of ¢ thousand traffic units, 
(Item 14, Chart 1.) in 1918, increased 56 
per cent. over 19 ame way this increase 
oes not indicate titative increase in the 
} orme aintenance of equipment 
ul gely reflect litional cost of labor, and 
esp ccially of pp I is further borne out 
by Mr. Hines’s t of March 1, 1919, before 
the Interstate C« ymmittee of the United 
States Senate I e reviews the statistics 
with regard to ths ties and rails for 1916 
1917, and 1918 as follows: 
CROS ri ON ALL ROADS 
1916 917 . 1,154,429 
1918 
TONS Of} AJ CALLY LAID IN 
1916 i 1917 1,233,035) 
1918 
TRACK MII F NEW RAIL LAID 
1916.. 917... 5,233 
1918 
Notwithstar pansion of traffic since 
1915, these figure a very deplorable negli 
gence in the n f the roadway. which, 
from now on, n than compensated for 
by an increased in ent to bring the roadway 
up to a high deg afety and efficiency 
This furthe to what degree the rail 


roads were fore: oppressive rate regula 


tion to neglect tl work in the vears of 


Statistics of Railways, Class I. Roads, 1914-1918 


GRAPHIC CHARTS Nos. 2, 3, 4, and 5 


Item 
Revenue passengers carried . 
Passengers carried one mile................ 


oe oO we 


aS 


18 Hours worked per 1,000 traffic units........ 


SD Pepmmateeer trai GATS. o.oo ck ak eek dedaccess 


20 Freight train cars 


EOE NE ae ary ree tT or 


NN AO INI eco nara wikecd Awa wank are 
RN 509 pcine die kin woe eed mins ou 
24 Passenger-train car-miles (including passenger- 

train car-miles in mixed trains)......... 


25 Passenger-train car-miles per pass. train car. . 
26 Freight-train car-miles (including freight-tiain 

car-miles in mixed trains)............. 
27 Freight-train car-miles per freight train car.. 
28 Locomotive-miles (excludes work service)..... 
29 Locomotive-miles per locomotive.............. 

*Data for 1918 covers Class I. roads under Federal control. 
assigned. §Partly estimated to include the returns of ten Class I. carriers not reporting to the Interstate Commerce ( 


Average receipts per passenger-mile (cents). . 
Tonnage of mine products and oi!s............ 
{Total freight tonnage originating on road.... 
Per cent. mine products and oils to total tonnage 
eee ee eer ee 
8 Average receipts per ton-mile (cent).... gxetes 
EN eg oe fa oa sd awe sik eck 
10 Aggregate compensation .................... 
ee 
PEC, 6 ccna. cs cha cereiamedwwaeasinkeae 
13 Maintenance of way and structure per 1,000 

CEE MEE nn Sa nrcaveiasaspeasncis 
14 Maintenance of equipment per 1,000 traffic units 
15 Traffic unit per man employed............... 
16 Traffic unit per dollar of compensatian........ 
17 Compensation per 1,000 traffic units........... 


Fiscal Year, Fiscal Year, 


1914. 1915. 
1,002,350,385 936,368,539 
34,566,985,414 31,789,928,187 
1.976 1.979 
584,968,527 519,577,733 
* 1,008,460,330 923,428,445 
58.0 56.3 
284,924,749,718  273,913,006,569 
0.723 0.722 
1,640,029 §1,491,316 
1,337,344,135 $1,238,665,975 


388,625,705,960 369,282,791,130 


$1.04 $0.99 

$1.34 $1.35 

236,963 247,622 

291 298 

$3.44 $3.35 

51,373 52,690 
2,263,015 2,286,792 
62,533 62,126 

15 15 

21.09 21.15 
3,326,638,886 3,228,459,375 
64,755 61,273 
20,527,196,153  20,068,551,232 
9,071 8,776 
1,639,456,698 1,520,871,627 
26,217 24,480 


Fiscal Year, 
1916, 
968,887 ,957 
33,645,908, 150 
2.002 
665,020,347 
1,149,842,297 
57.8 
339,870,323,675 
0.707 
1,599,158 
1,366,100,518 


440,808,048,125 


$0.92 
$1.27 
275,650 
322 


2,264,233 
61,057 

15 

22.40 


3,369,031 ,168 
65,203 


22,610,975,042 
9,986 
1,659,094,098 
27,173 


tExcludes tonnage of oil products. 


passenger-miles and ton-miles, considering one passenger-mile equivalent to three Lon-miles. 


thndar Year, 


11S. * 
1,077,982,384 
12,498,248,256 


Calend 
le 


1,005,954,.777 f LZ 


34,585,952,026 { 60.504 
2.042 2.091 2.413 
696,662,615 19 +706,156,452 
1,.202.000,067 8,72 1,229,116,759 
8.0 8.0 57.5 
362,444,397,129 ) 643 403,070,816,694 
0.707 hilo 0.847 
1,647,097 079 1,820,660 
1,468,576,394 14 2,58 1,884,559 

4 367,844 4,929,185,725 

466,202,253,207 ) 699,loo 530,565,561 ,462 
$0.90 0.86 $1.23 

$1.28 $1.34 $2.09 

283,045 94,696 291.414 

317 293 205 

$3.15 3.41 $4.87 

18 9.29 

52,179 2,954 53,515 
2,280,955 487 2,299,840 
61,332 874 62,759 

16 17 20 

22.84 779 26.97 
3,421,216,404 26,120 3,267,258,431 
65,567 66,114 61,053 


23,252,827,823 071,732 22,682,630,072 
10,194 10,125 9,863 


1,719,625,801 1,756,181,409 1,684,404,165 
28.038 28,383 26,839 
tExcludes a sma amount of tonnage un- 


omn yn. Based on sum of 
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1915, 1916, and 1917, and is foundation for the con- 
clusion that under Government management the 
railroads have become a more rapidly wasting as- 
set. Plant depreciation is very much more rapid 
under continued neglect to keep the maintenance 
up from year to year, and always involves a much 
larger investment ultimately to replace the dam- 
age of deterioration. The longer this condition of 
neglect exists the more costly a burden on trens- 
portation it will become, and, if allowed to continue 
to the point where the speed of traffic movement 
must be lessened for reasons of safety, the added 
cost of operation will be prohibitive and the delay 
of passenger, mail, and freight delivery will be- 
come a serious and direct burden upon all industry. 
The safety of the operating employes, no less than 
the traveling public, will be much impaired. Here 
is a condition which must be rectified without loss 
of time. 

Under private management the traffic units 
delivered per man employed in. 1915 increased, 
notwithstanding a decrease in the volume of traf- 
fiwe for that year, a fact which indicates the power 
of privete management to cut down the payroll! in 
time to meet the decline in business. While still 
under private management, with an increasing vol- 
ume of traffic, the traffic units per man employed 
show an accelerated increase for the years of 1916 
and 1917. In 1918, however, despite the efforts of 
the Railroad Administration to increase efficiency, 
the traffic units per men employed and per hour 
worked declined. With an increasing Volume of 
traffic handled for 1918, it should have increased 
the traffic units per man employed ur per number 
vf hours worked. 

This decrease in the work performed by labor 
cannot be chargeable alone to the management of 
the Railroad Administration. Labor, immediately 
preceding and during the war, lost no opportunity 
to fix compensation and expand the payroll, which 
nad th» effect of withdrawing the full strength of 
its arm from the efficient performance of its work 
This is not a charge against the patriotism of labor. 
but illustrates very effectively the extreme to 
which the Railroad Administration went in meet- 
iag the demands of labor in order to insure the 
much-needed war transportation. Finding the 
ground easy, it was only human for labor to pre- 
sent its demands with a foreknowledge that they 
would be accepted. True, there may have been 
some loss in labor efficiency due to the fact that 
tae railroad labor was recruited for army service 
anc less capable substitutes took its place. But 
this could not account entirely for the poor showing 
riade. Such a loss would have been more than com- 
pensated for by the quickening of every other man 
employed to serve better than ever before his 
country in an hour of need. 

This condition constitutes the inherent weakness 
of the Government successfully to manage the rail 
system. The Government, being a political organ- 
ization, cannot deal in matters of employment with 
the same disciplinary force as private management. 
The numerical control of the payroll within the 


TABLE IV. 


Class I. Roads Under Federal Control Calendar Y ears 1917-1918 


F.C. & 
Inc. 1918 
Item. 1917. 1918, Over 1917. 
Revenue passengers carried............+.+5 1,061,644,191 1,077,982,324 1.5 
Passengers carried one mile................ 39,361 ,369,062 42,498,248,256 8.0 
Average receipts per passenger-mile (cents) 2.089 2.413 15.5 
Tonnage of mine products and oils.......... §710,529,158 §706,156,452 *0.6 
Total freight tonnage originating on roadt.. 1,237,823,866 1,229,116,759 *0.7 
Per cent. mine products to totai tonnage..... 57.4 57.5 naan 
I GN I, oo canccecccadcaccasions 392,547,347,886 403,070,8 16,691 3.7 
Average receipts per ton-mile (cent)........ 0.713 0.847 18.8 
PE Eo pancacnakecdeesseennsbeces 1,723,734 1,820,660 5.6 
Aggregate compensation .... ....ccesccees 1,730,057 ,342 2,581,884,559 49.2 
en err ere 4,709,867 ,844 4,929,185,725 4,7 
OU BRR Cee ae re ere 510,631,455,072 530,565,561,.462 3.9 
Maintenance of way and structure per 1,000 
ei as ons eee ad eaes $0.87 $1.23 414 
Maintenance of equip. per 1,000 traffic units. $1.34 $2.99 56.0 
Traffic unit per man employed............. 296,236 291,414 1.6 
Traffic unit per dollar of compensation..... 295 205 30.5 
Compensation per 1,000 traffic units......... $3.39 $4.87 43.7 
Hours worked per 1,000 traffic units........ 9.22 9.29 0.8 
rn MN. cde raisseccectewanas 52,680 53,515 1.6 
in vccednctkeedenabedenee 2,284,660 2,299 840 0.7 
eet de tun ee hs a pakke euans 61,368 62,759 2.3 
ETT PE CEPT CE TC eT 17.29 20.18 16.7 
i. cee ebe seabed ee ew ensadeada an 24.75 26.97 9.0 
Passenger-train car-miles (including passen- 
ger-train car-miles in mixed trains).... 3,488,930,891 3,267,258,431 *6.4 
Passenger-train car-miles per pass. train car. 66,229 61,058 *78 
Freight-train car-miles (including freight- 
train car-miles in mixed trains)........ 23,217,023,740 22,682,630,072 *2.3 
Freight-train car-miles per freight train car. 10,162 9,863 *2.9 
Locomotive-miles (excludes work service)... . 1,745,755,333 1,684,404,165 *3.5 
Locomotive-miles per locomotive............ 28,447 26,839 *5.7 
*Decrease. §Excludes tonnage of oil products. tExcludes a small amount of tonnage assigned. tBased on 


sum of passenger-miles and ton-milcs, considering one passenger-mile equivalent to three ton-miles. 





economic limits of the work to be performed can- 
not be so well regulated by the Government as by 
private management. Economy of operation de- 
pends upon the ability of the management rapidly 
to cut down the payroll to meet a decrease in the 
volume of traffic, while efficiency of service de- 
pends equally upon a very rapid expansion of the 
payroll to accommodate an increasing volume of 
raffic. 

The railroad labor support of a continuance of 
Federal control lies not only in the demonstrated 
apility of labor to fix compensation, but also to 
expand the numerical volume of the payroll. This 
affords another argument to show the inherent 
disadvantage of the Government to deal with labor 
on a business basis. Is it possible that labor can- 
not have grasped the fundamental fact that the 
:ailroad system under Federal control has become 
4a more rapidly wasting asset; that a continuance 
cf Federal operation will mean a forced contraction 
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in the payroll and wage because of the inability of , 


tie Government to operate the system on a business 
vasis? Will not an expansion in the payroll numer- 
ically beyond the requirements of the work to be 
performed ultimately force a reduction in unit 
compensation? Or is the entire population of the 
United States to be called upon to continue to pay 
for the accelerated deficit created by maintaining 
a larger payroll than is necessary to handle th: 
traffic and at the same time sustain a wage thut 
the traffic does not bear? Labor should appreciute 
hat upon the most economical management of the 
railroads depends the creation of public good-will, 
which will be an important factor and a decided 
asset in obtaining for it a liberal treatment of 
its own economic problems. 

The maintenance of roadway and equipment 
has been neglected under the pressure of restricted 
earnings for several years past, snd new capital 


tanagement is assured. In turning over the rail- 
roads ts. private control every assurance which the 
Government may make that the rates will be so 
zdjusted as to permite a fair and uniform return 
upon the capital invested will assist in providing 
the necessary new capital with which to revitalize 
our rail system. That assurance should be so lim- 
ited and the rates be so adjusted from time to timc 
= to permit an increase in compensation as a r¢ 
ward for the increased efficiency of the labor em 
ployed. With an increase in the net operating rev- 
cnues which will require increased efficiency 01 
labor no less than an increased investment of cap- 
ital, let there be an equitable division of the in- 
creased earnings of both to serve as a bonus for the 
riore efficient performance of work by the labo: 
cemployea, and also as a reward to the investors in 
tailroad securities. 

It will be in the broad public interest; the in- 


consumers and lirectly employed in ou: 


railroad indu eturn the roads, subject t« 
the conditior ate management without 


delay. The accomplish this result 
should not tracted period in its form 
ulation ar ery day of delay stil 
turthe my é atter and increases the 
tax ] 

The my esented on Chart 5 show 

it, gl ent. of the socal originating 
tonnage of the ail system comes from oi 
mine I this reason the American 
Mining Cor enting the broad interest 
of the I has made this detailed 
in2iy ition problem with a vie 
to aiding ir tive solution. It will also 
be epparer he mining industry rests a 

rge part ial burden of supporting 
the tr j which should add addi 


endations. 





will not be available for this work unless efficient terest of the Government, the interest of traffic 


Hope United States Will Aid Coming Big Canadian Loan 


Dominion’s Banks and Financial Institutions Are All Working With a New War-Born Spirit of National Co- 
operation, but the Task, in the Face of the Natural Reaction Following 
Victory, Promises to bea Difficult One 


Special Correspondence of The Annalist ing institutions, as well as other nat‘onal agencies, was, te the ave 


OTTAWA, Aug. 30. have come to the conclusion that through truly persor ett i stery. 

HE spirit of co-operation in the largest sense national co-operation, the problems of Canada, In th be pertinent to ob 
is being inculeated by Canadian banks as it great though they may be, can be solved. stem has done much 
It also may be truly said that these Victory to im} t inks a truly national char 


never has been before, and the thought being 
driven home by the executives is that he serves 
the bank best who best serves the nation. Canadian 
banks have always served their community, but . 
the idea of the larger sense of service had not been — 
directly fostered among bank staffs until recently. 
If anything, the traditional attitude of Canadian 
banking institutions has been conservative. In ad- 
dition to taking from the Scotch the branch bank 
feature that has been employed so extensively in 
the Canadian banking system, the banks, in their 
methods, have also shown much of the Scottish 
canniness. Sometimes Canadians have considered 
their banks far too conservative for the public 
good; and, in pre-war days, they were much 
criticised on this account. Having, however, 
weathered the perilous war period without loss, 
less criticism on the score of conservatism is now 
— ROPERTY is never wit! vner. If you 


For purposes of illustration the Union Bank ey 
tail to make vali 


Loan campaigns have brought the banking institu 
tions closer to the people. In pre-war days bank 


be) 














Many persons who devote the energies 
of a lifetime to acquiring property 


often give little thought to what wil 
become ot it upon their death. 
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supplies a good example of the fostering of the ir property by 


* greater service idea. This bank has been holding 
conferences this Summer throughout the Dominion 
between a number of its executive officers and its 


will, the daw directs who shall re vour death. 


A distribution made by law ther difterent 


bank managers, who now number about 375. At from what you might have de 
these gatherings addresses have been delivered, the 
purpose, among other things, being to promote not If you desire to have your On arried out, you 


etent lawyer 
and should 


tinto effect. 


only an esprit de corps, but also the thought of should have your wil! 
serving the nation. Addressing a number of bank 
managers at the Montreal conference, F. W. 5S. 
Crispo, Assistant General Manager, said: 

“With direct representation now in every Prov- 
ince we, as a bank, are doing our utmost toward 
developing a truly national spirit, so that Canada’s 
progress, both agriculturally and industrially, may 
go forward hand in hand with mutua!: good will and 
understanding. In this connection you branch man- 
agers of Eastern Canada have a unique opportunity 
for helping to bring about a better understanding 
between the manufacturers of the East and the 
farmers of the prairie Provinces. You should at 
all times encourage the development of a true 
<pirit of national co-operation. ‘That is what 
Canada needs today for her further up-building.” 
NEW CO-OPERATIVE SPIRIT 

Wartime finance has fostered tnis new spirit. 
The Canada of today is not the Canada it was on 


who has had experience 


name therein an executor ot! 


A long-established trust advantages 


over an individual as an exe f its finan- 
cial responsibility, its a rience, its con- 
tinued existence, its finar the impar- 
tiality with which it wi directions in 


vour will. 


re than half 


qualify it to 


This Company has been orgar 
acentury. Its experience ar 
meet every trust require! 11% idual, firm 


and corporation. 


Many interesting points as to ¥ ould make a 


the first of August, 1914. During the war it found ‘Il F 1; : 
itself. It has now a much larger outlovk; and, realiz- will are discussed 1n a booKiet ¥ justissued. You 
ing its possibilities, has higher aims. It also has can obtain a copy at any of our off 

10re confidence. Canadian banking institutions 

have been similarly affected. Wartime financial Members of our Trust Department Hf, at any of our 


methods produced the change. It took the Do- 
minion more than two years to realize what it 
could do in raising among its own people the huge 
sums necessary to carry on the wa:. The banks 
probably knew best the real financial strength of 
the country, but there had been no actual demon- 
stration of its possibilities. 

Unable, after the first eight months of the war, 
to borrow abroad, and thus thrown upon their own 
resources, the leaders in the financial life of the 
country were brought to the conclusion that, 
through appealing to the -national spirit and 
through concerted action on the part of all agen- 
cies, hundreds of millions could be obtained in the 
form of popular loans. The experiment was tried 
and proved to be such a signal success that. bank- se = 


offices, will welcome the « pport discuss your 


.adividual trust problems with 


Guaranty Trust Company of New York 
140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICER 
Fith Avenue and 43rd Street Madison Avenue and 6oth Street 


Capital and Surplus $50,000,000 ~—— Resources ove! $500,000,000 
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Forces Sw ying Stocks 


Stocks 

DISTINCTLY better feeling pervaded the stock 
market at the close of last week, with more 
buoyancy in price movements than has been evident 
since the collapse of the bull market some three 
weeks ago. Several factors contributed to this, 
not the least of which was the President's stand 
in regard to the railroad strike situation. His 
firmness against any sweeping advance in railroad 
wages was construed as a favorable token, not only 
in the railroad crisis itself, but in industrial lines as 
well. The reflection of this was found in the 
threatened strike of steel men, the public being 
disposed to believe that a halting of production in 
this important industry would not be looked upon 
with anything but disapproval in official circles. 
The steel men themselves have repeatedly asserted 
that the claims of labor representatives as regards 
the control over steel workers were exaggerated, 
and at the end of the week there was a distinct feel- 
ing that there would be no nation-wide strike of 
steel employes, although there might be isolated 

cases where the men would go out. 

The action of the 30,000 workers in the Midvale 
Steel and Ordnance Company in passing resolu- 
tions decrying the insistent demand of workers for 
increased wages, without regard to the justice or 
reasonableness of the claims, was an enlightening 
occurrence, tending to show that at least in some 
steel companies there is a degree of satisfaction 
over present conditions which will not brook inter- 
ference of labor agitators. The resolutions were 
considered as hiehly remarkable in the financial 
district. 

That which probably sent the stock market to- 
ward higher levels on Friday was the decision in 
California against the Government in the case of 
the oil lands owned by the Southern Pacific Rail- 
road. The verdict that the Government had no 
substantiation for its claims was known before 
the stock market opened and caused an upturn in 
Southern Pacific stock such as has not been seen in 
many a day. The opening was many points above 
the close of Saturday night and the same situation 
prevailed to a lesser degree throughout the general 
list. There was real enthusiasm displayed on the 
long side during the day, with the public partici- 
pating to a greater extent than for some time. As 
a matter of fact, the buying power of the public 
has not been nearly so much impaired as might 
ordinarily have been expected after tne toppling 
of a bull market. This is due to the fact that 
the speculation which was described as “wild” 
was actually very well contained. There was little 
overextension and consequently a relatively small 
amount of wiping out of accounts. Losses were 
sustained, but a degree of buying power was still 
left which can make itself felt marketwise when 
there seems to be a propitious moment. 

Ajax Rubber Up 2'4,—There was a fair recov- 
ery in the stock in the belief among certain traders 
that the break of the preceding week on the an- 
nouncement of a new issue of treasury stock was 
too sharp. 

Advance Rumely Gains 3—There was a mod- 
erate degree of speculative buying of this issue 
toward the close of the week, when the market 
became strong. 

American Agricultural Chemical Off 7—The 
report of earnings was far below expectations. 

American Beet Sugar Gains 1—The selling pres- 
sure against the stock because of Government reg- 
ulation of food prices was apparently carried too 
far, and the issue recovered when some substan- 
tial buying orders appeared. 

American Can Advances 7%—Rumors were 
afloat that the stock might be placed on a dividend 
basis at the next meeting of Directors. 

American Car and Foundry Gains 9—Opinion 
among traders was inclined to the belief that this 
issue will be placed on a 12 per cent. basis. 

American Cotton Oil Up 24%—Moderate buying 
of this issue in the strong market served to move 
the issue forward. 

American Hide and Leather Advances 3%—The 
report of the company for the last fiscal year 
showed substantially higher earnings than in 1918. 

American Locomotive Gains 2'4—The stock had 
suffered a sharp reaction and was in line for a 
rebound on short covering. 

American Smelting and Refining Up 1%—There 
has been steady accumulation of the copper shares 
during the last several weeks. 

American Sumatra Tobacco Gains 2%—Short 
covering was responsible for the advance. 

American Tobacco Advances 44%—There was 
some investment buying of this standard issue. 

American Woolen Up 7%4—Reports are being 
circulated that the Directors may dec!are an extra 
dividend. 

Atchison Gains 2%—The improved railroad 
situation brought about a rally in the shares of 
this carrier. 

Atlantic, Gulf & West Indies Up 3'%,—There 





- 








was speculative buying of this issue during the 
latter part of the week. 

Baldwin Locomotive Gains 744,—Pool opera- 
tions were again manifest in this stock. 

Bethlehem Steel “B” Advances 2'2—This 
stock was in good demand because of the belief 
that the threatened steel strike would not mate- 
rialize. 

Canadian Pacific Gains 1%—This issue was 
fairly active throughout the week, some good in- 
vestment buying making its appearance. 

Central Leather Up 34,—Short covering was 
in part responsib.e for the advance. 

Cerro de Pasco Advances 2—The outlook for 
the copper industry continues to improve, and the 
shares of the mining companies were in good de- 
mand. 

Chandler Motors Up 10—The stock is ciosely 
held. Moderate buying in a strong market moved 
the issue forward rapidly. 

Chicago & Great Western Advances 1%—This 
standard iail was picked up by bargain hunters 
when the threatened shopmen’s strike was halted. 

Chicago Rock Island Up 3—This gain was 
made by both the 6 and 7 per cent. preferred. The 
yie.d on the stock looked attractive at present 
levels. 

Continental Can Gains 134—A substantial buy- 
ing movement in this stock appeared toward the 
close of the week. 

Corn Products Refining Up 5'%—The shorts 
were run to cover in this issue. 

Crucible Steel Gains 244%,—The stock is said to 
be almost cornered. A large short interest was 
trapped which was made to pay heavily. ‘The 
stock closed at a new high for the year. 

Cuban American Sugar Up 22%—The turnover 
was moderate. ‘there have been rumors of a 
stock dividend. 

Denver & Rio Grande Preferred Gains 14,— 
Speculative interest in this issue was revived on 
the strength of the more favorable situation tor 
the carriers. 

Famous Piayers-Lasky Up 4'%—There was 
covering by the shorts in this issue. 

General Cigars Advance 244—This issue shared 
in the strength which prevailed in the tobacco 
group in che latter trading days. 

Gencral Eleciric Gains 5—There was moderate 
accumulation of this issue for investment account. 

Great Northern Preferred Up 15—The better 
outlook for the carriers served as a lever to move 
the issue forward. 

Inspiration Copper Advances 1'4—The steadily 
increasing price for copper is making itself felt in 
the stock market quotations. 

Kelly Springfield Tire Up 15—The company 
has closed a large contract for tires with several 
of the prominent automobile concerns. 

Keystone Tire & Rubber Gains 6'4—Bear pres- 
sure has been exerted against the stock for some 
time and there was a natural rebound when cov- 
ering operations got under way. 

Lackawanna Steel Up 4—The Government’s 
frown against strikes ‘was held to militate against 
any sympathy being accorded the steel workers 
who threatened to go out through the industry at 
large. 

Mexican Petroleum Advances 1534—The pro- 
posed new petroleum law in Mexico, it is believed, 
will eliminate all suggestions of nationalization of 
the oil fields in the case of those companies that 
were in Mexico prior to the adoption of the Mexi- 
can Constitution. 

Midvale Steel Gains 1'.—This issue was bought 
freely because of the known satisfied condition ex- 
isting among its employes. 

Missouri Pacific Up 134,—There was a revival 
of speculative interest in this low-priced rail. 
Montana Power Off 5%—There was some sell- 
ing of the issue because of a cut in the dividend. 

New York Air Brake Gains 5'4—This stock as 
a 10 per cent. dividend payer looked attractive to 
certain investors. Earnings are known to be much 
in excess of this requirement. 

Norfolk and Western Advances 2'4—This stock 
has been under quiet accumulation by investors. 

Northern Pacific Up 2—This issue profited 
from the cleared situation with relation to a strike 
by the railroad shopmen. 

Pan-American Petroleum Gains 4!4,—There was 
a revival of speculative interest in this issue when 
it became known that the Mexican Government was 
planning to pass a petroleum law which would not 
be in conflict with the oil producers. 

Pittsburgh and West Virginia Advances) 2— 
President Wilson’s stand with regard to a railroad 
strike brought some speculative buying into this 
issue. 

Railway Steel Spring Up 4% —Selling close to 
90, this stock, an 8 per cent. dividend payer, offered 
an attractive yield, which induced some good 
buying. 

Reading Gains 14%,—The removal of the rail- 
road.strike menace furnished grounds for specula- 
tion on the long side. 

Republic Iron and Steel Advances 2%—The 
steel companies are doing a big business both for 
domestic and foreign account, and the strike 


Continued on Page 26 











and Bonds 


Bonds 


HE bond market during the early part of last 

week showed a somewhat better demand fo 
bonds than has been noticeable for some time, bu 
later on and until the closing on Friday extrem: 
dullness prevailed. Many of the unusually acti 
issues were not dealt in at all on the Exchanyw 
while the same was true of the over-the-counté 
market. Selling for foreign account continued 
quite heavy during the week, a large turnove) 
being made in foreign stamped Japanese bonds 
Rails were active at times, while tractions wer 
practically neglected and quiet all the week. In- 
dustrials held steady, particularly the steels ani 
oils. The Liberty bond issues were heavily deait 
in, with prices continuing downward. Trading in 
municipal bonds was rather dull throughout the 
week. 

Despite these dull conditions, which have existed 
in the bond market now for quite some time, the 
financial community is anticipating a decided im 
provement during September and October, especial 
ly in foreign bonds, which it is expected will be 
cffered to the investing puklic at very attractive 
prices. Already plans are under way, it is said, fo) 
paying off and refunding the French Cities 6s 
amounting to $36,000,000 and falling due Noy. 1 
and it is also expected that Denmark will be in the 
niarket with a loan to be offered in this country 
in the Fall. Details of a substantial loan to Italy 
it is understood, are being rapidly completed, and 
from what could be learned only awaits the ap 
proval of Washington and the final signing of th 
Peace Treaty. Up to the present time the foreign 
loans floated in the United States in 1919 hav: 
reached a total of $160,000,000, consisting of $10, 
060,000 Rio de Janeiro 6s, maturing May 1, 1931; 
$25,000,000 Swedish Government 6s, maturing Jun« 
15, 1939; $15,000,000 City of Copenhagen 5'2s, 
maturing July 1, 1944; $30,000,000 Swiss Govern 
ment 5's, maturing Aug. 1, 1929; ‘$75,000,000 
Dominion of Canada 5%%s, maturing $15,000,000 
Aug. 1, 1921, and $60,000,000 Aug. 1, 1929, and 
$0,000,000 Newfoundland 5'%s, maturing July 1 
1939. The syndicates which handled these loan 
report that there continues an exceptionally govd 
demand for all of the above issues. 

While new offers were not quite so plentiful lus" 
week as they have been of late, a very attractiv: 
new issue was brought out by Halsey, Stuart & 
Co. and the National City Company of New York 
The offering consisted of $1,100,000 Chicago, North 
Shore & Milwaukee Railroad 6 per cent. gold notes, 
divided as follows: $600,000 secured (Series “ A”) 
notes due Aug. 1, 1920, and $500,000 equipment 
notes due $50,000 Aug. 1, 1920, and $25,000 each 
February and August thereafter to Aug. 1, 192) 
The $600,000 issue was offered at 99.29 and in 
terest, yielding 6.75 per cent., and the $500,000 
issue according to maturity, Aug. 1, 1920, and 1921 
to yield 6.50 per cent., and Feb. 1, 1922, to Aug. | 
1929, to yield 6.75 per cent. The Chicago, North 
Shore & Milwaukee Railroad owns and operates the 
electric railroad along the shore of Lake Michigan 
through a practicaily continuous succession of cities 
and towns from Evanston, Ill., to Milwaukee, Wis., 
together with a branch line from Lake Bluff Jun 
tion west to Area, Ill. The property embraces 84.54 
miles of road, nearly all of which is double-track 
construction, or 169.57 miles measured as single 
track. Current earnings of the property are nearl) 
three times all interest charges, including paymerts 
on the new notes. 

Liberty Bond Prices Downward—Continued 
liquidation in Liberty issues, with prices of some 
of the loans again reaching new low levels, is 
causing considerable anxiety among dealers. Some 
bankers attribute the cause to one of supply and 
demand, the former greatly exceeding the latter. 
They believe that in time there will be reached a 
level that will attract sufficient purchasing power 
to cause at least stability in quotations. The sell- 
ing, it is said, is coming from all parts of the 


-country, and, where reasons are assigned, indicates 


that the holders of such securities are in need, of 
ready cash. 

Rails Fairly Active—Gains during the week 
were prominent in Atchison, Topeka & Santa Fe 
General 4s, which advanced to 78; the Norfolk & 
Western Convertible 6s to 104%, Southern Pacific 
Convertible 5s from 100% to 107%, the New York 
Central Debenture 4s about a point and a half to 
79%, the Chicago, Rock Island & Pacific Refund- 
ing 4s to 68, the Colorado & Southern 4425 to 79, 
and the Chesapeake & Ohio Convertible 5s to 86. 
On the other hand, the Cleveland, Cincinnati, Chi- 
cago & St. Louis General 4s lost nearly a point 
at one time during the week to 60%, but later re 
covered to 61%. The crie First Consolidated 7- 
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Acceptances 

—— in bankers’ accepiances last week 

were not on quite such an extensive scale as 
in the previous week. However, there was a good 
market at all times, and on Wednesday and Thurs- 
day the volume closely approximated that of the 
big days of the week before. The higher rates for 
call money on the Stock Exchange attracted some 
of the buyers who had been conspicu:-us earlier, and 
to that extent the demand for prime bills was re- 
duced. This, together with the fact that out-of- 
town institutions were not heavy buyers in th. early 
days of the week, caused some slackening in the 
market on Monday and Tuesday, but on Wednesday 
the out-of-town buyers again appeared and the 
business quickly spurted. 

Boston was an especially heavy buyer of bills 
in the two mid-week days. On Wedresday one Bos- 
ton institution alone purchased several million dol- 
lars’ worth of paper, and the following day it again 
%ppeared as a purchaser. Philadelphia was said to 
have done a little buying, and some of the Western 
and Middle Western banks also participated on the 
buying side. The New York banks were not ag- 
gressive, and many of them figured as sellers when 
the out-of-town demand developed to its maximum. 

One of the things that is holding the markct 
back just now is the relative paucity of good bills. 
The buying demand is big, but it is not an indis- 
criminate demand and refuses to take everything 
offered it. Last week, just as was the case on 
several days of the previous week, the market ran 
into a period when there were no salable bills 
offered and ti.ose which were put on sale were 
refused. In this respect, some of the dealers are 
trying to persuade local institutions to create more 
bills now that there is a real market for them, but 
thus far there has not been much success along 
this line. It is a notable fact that a good part of 
the bills which get into this market are those madc 
by the leading banks in interior cities. More than 
a few of the very large downtown banks are not 
creating anything like the volume of bills they 
should and that doubtless they some time will. 

The California dried fruit acceptance credit is 
expected to make its appearance at an early date. 
Some of the bills drawn against this credit are 
looked for in the market this present week, but the 
amount is not apt to be very large. This credit, 
originally expected to be in the neighborhood of 
$20,000,000, will probably be somewhat smaller, as 
it is understood that the interests on the Coast do 
not now desire as much accommodation of this sor* 
as they expected to when negotiations were started 
some weeks ago. However, to make up for any 
falling off here, the same interests which were in- 
strumental in bringing out that credit are said to 
be engaged on severa) others of similar natu:e. 
Some of these have to do with the cereal crops, 
and some are said to be concerned with other com- 
modities. 

Foreign bills are now available in the market 
in fairly good volume, and more are looked for in 
the very near future. Reports circulated in the 
financial district have it that some rather good- 
sized tercign acceptance credits are pending, and 
-umething is expected to develop very shortly. 
Lbetails of these operations are still lacking, 
though, and until something more definite is 
known about them no estimates of their size can 
be made with any degree of accuracy. 

The chief drawback to foreign acceptance busi- 
ness in this market is the opposition of the Fed- 
eral Reserve Board to acceptances which czrry re- 
newal provisions. The Board holds—rightly, many 
believe—that an acceptance should be liquidated 
at maturity, and that the whole theory and prac- 
tice of the acceptance is violated when two or 
three renewa!s are attached. This opposition is 
‘ery pertinent when it is considered that the only 
business now moving is in rediscountable bills. 
Those which are not available for rediscount at the 
Keserve Bank are not wanted by any of the lead- 
ing purchasing institutions, either here in New 
York or in cities like Boston and some of those in 
the Middle West, where good buying power has 
been created. 

The foreign bills could be floated here in great 
quantity if it were not for this one fact. For some 
unexplainable reason the foreign bankers do not 
seem to realize this. They keep insisting on six- 
months bills and ninety-day bills with one or two 
renewals, and some even want a renewal on the 
six-months bills and three renewals on the ninety- 
day paper. To date no amount of explaining 
seems to have convinced them that the business 
cannot be handled in that way here, for they keep 
on asking for accommodation along impossible 
lines. 


Bonds 
Continued from Lare 2s 


sold down to 98%, the Pennsylvania 5s, 1968, to 
98, and the Seaboard Adjustment 5s were off from 
4% to 44. 

Tractions Dull and Irregular—There was very 
little doing in the traction group all during the 
week, with gains and losses being about equally 
divided. The Interborough-Metropolitan 4's sold 
around 31 to 33, the Interborough Rapid Transit 
first and refunding 5s around 64% to 66%, the 
Hudson and Manhattan first and refunding 5s at 
57% to 58%, the Adjustment income 5s at 15% 
to 16%, and the New York Railway Adjustment 
5s at 11% to 12, and the refunding 4s at 40. 

Industrial Issues Steady—All the industrial 
issues remained steady practically all the week 
without any material change in price. The 
American Telephone and Telegraph Convertible 6s 
moved up during the week from 1005 to 101, the 
International Mercantile Marine 6s _ fluctuated 
around 96, the American Tobacco Co. 6s were dealt 
in at 119%, and the Consolidated Tobacco Co. 4s 
at 95%. ‘The U. S. Steel sinking fund 5s sold 
around 99% to 100%, the Pierce Oil convertible 6s, 
1924, at around 104% to 105, and the convertible 
6s, 1920, at 107. 

Forcign Bonds Active—Of the foreign group, 
Ang!o-French 5s were heavily traded in at times, 
Lut without any materia! change in price, selling 
around 97 to 9744. The Japanese second 4's, 
sterling loan, were dealt in at 85, the English 
Stamped at 84% to 85, the English and Dutch 
Stamped at 83, and the German Stamped, second 
series, at 835s. United States of Mexico 4s sold 
at 52 to 52%, and the 5s at 55. Considerable ac- 
tivity was disp'ayed in the City of Paris 6s, when 
the bonds moved over a range of a point on Thurs- 
cay, selling from 96 to 96%, but later going down 
tv 95%, the last sale Friday being at 96%. Quite 
a little activity was also displayed in the Domini- 
can Republic 5s, due February, 1958, at 97%, 
‘seller 30 flat,” and in the Argentine sterling 6s, 
due May, 15, 1920, at 98%. The rest of the foreign 
group remained rather inactive, the French Cities 
6s selling around 99% to 99%, and the United 
Kingdom of Great Britain and Ireland 5%s, 1921, 
ai 98% to 98%, and the 542s, 1937, at 95% to 96. 

Canadian Municipal Market—Reports from 
Canada state that the bond market there is in a 
very unsettled state and without much evidence of 
pirit or demand. While a great deal of this dull- 
ness is attributed to the usual mid-Summer 
lethargy and to the approach of the Victory Loan 
campaign, the most potent influence at the present 
time appears to be the complicated situation in in- 
ternational exchange. 

General Municipal Market—The general mu- 
nicipal market in the United States was again 
dull last week, but this is to be expected when the 
amount of high-grade offerings at the present 
time is rather limited. Improvement is looked for 
in the very near future, as bankers and bond 
houses dealing in this class of security report a 
tremendous inquiry coming from municipalities 
desiring to taise funds through the issuance of 
bonds. In fact, they say that the demand is 
greater now than it has been for some time. While 
the bankers are unwilling just now to undertake 
to market all of the proposed issues, it is expected 
that a large portion of this new financing now 
under consideration will make its appearance very 
shortly. Several large offerings have already been 
announced. Among these are: Cleveland, Ohio, 
$4,500,000 5s on Sept. 11; San Antonio, Texas, 
$3,950,000 5s on Sept. 11; New Orleans, La., 
$2,500,000 4%s on Sept. 25; Essex Co., N. J., 
$1,115,000 4%s on Sept. 10; Yonkers, N. Y., 
$1,097,500 5s on Sept. 4; Douglas Co., Neb., $1,000,- 
000 4%s on Sept. 2, and Imperial Co., Cal., $1,500,- 
000 bonds at not exceeding 5 per cent., on Sept. 8. 
During last week $2,600,000 Contra Costa Co., 
Cal., 5 per cent. 1-26-year serial highway bonds 
were sold on a basis of 4.95 per cent.; $500,000 
Schenectady, N. Y., 4% months certificates of in- 
debtedness at par for certificates bearing interest 
at 4.58 per cent., and $250,000 Caldwell Co., N. C., 
5 per cent. 15'-year average road bonds on a 
basis of 4.98 per cent. 











Stocks—Transactions—Bonds 
STOCKS. SHARES 











1919. 1918 1917. 

Monday 691 560 BO) 444 
Tuesday . 6500 4G, TL) 
Wednesday 7 510 D4, 4908 
Thursdiy 2K) 1,345 
Iriday SOO BAD SA3, TOS 
Saturday Holiday 154.950 Holiday 

Total week 1,005,121 1,995,349 2,096, 767 





, 
Year to date 197, S76.535 SS,580,194 0 125, 9408, 404 


BONDS, PAR VALUE 





Monday ~.. $11,681,000 $6,663,500 9 $1,605 500 
Tuesday . 10,466,500 7.086, 000 2.61S,500 
Wednesday 14.214,000 7.201 500 2 tg 6c 


Thursday 10,040,500, 7.254.000 
riday 9,462,500 8,696,500 ; 
Saturday Holiday 3,558,000 Holiday 


Total week.... FOO.S04,500 $41,339,500 $12,047 000 

Year to date.2, 125,225, 5001 ,0%6, 726,000 639,721 47590 

In detail the bond dealings compare as follows with 
the corresponding week last year: 








Aug. 30,°19)) Aug. 31, ‘1S Chances 
RoR. & omis. $65,595.500 $5,405,500 $1,199,000 
Liberty .... 15,558,500 2705 500 19,420,000 
Foreign Govt 2 391,500 S499 500 76,108,000 
State 3,000 19,000) *1G,000 
(‘ity P 16.000 20.000 mE 


Total, all $55,864,500 $41,330,500 $14,525,000 


* Decrease. 





Stocks 


is 


axe 2 


menace is considers emote as regards the large 
body of employs nt ndustry. 

St. Louis and San Francisco Up 1%—Strength 
in the rail group ght speculative buying into 
this issue 

Sinclair Oil and Refining Gains 14%—The com 
pany is rapidly ting blans for a merger of 





all the Sinclair ir ests under the name Sinclair 
Consolidated Oil ¢ poration. 

Southern Pacific Up 8%—Dismissal of the Gov- 
ernment case agai! he company regarding the 
latter’s holding f ands brought a sharp up- 
turn in the stock on | lay 


Stromberg Carburetor Gains 2%—The stock 
has a sharp break crash of the bull market, 


and under the inf ce of moderate buying has 
been working back 

Studebaker Up 258 The better tone of the 
market caused a re al of speculation in this 
issue. 


Stutz Motor Advances 25—The earnings of 
this company ars } ood to be large. 
Texas Company Up 8'!,—The oil shares were in 


greater prominence n some time. The ad 
vance was made I rnover of 11,000 shares. 

Texas & Pacific Gains 55%—Shorts were forced 
to cover, thu ¢ he issue forward at the 
close of the week 

Tobacco Product Advances 1%—This-is one 
of the so-called W group, and the rebound 
was a natural rea lue to the easing of bear 
pressure 

Transcontinental Oil Gains 4'4—This is one 
of the most recent of favorites, and it has 
attracted a larg | ative following. 

Union Pacific Advances 64—There was good 
buying of thi nvestment account. 

United Retail Stores Gains 2%—There was a 
large short inté tock, part of which 


covered when the ket turned strong at the 
close of the week 

United States Industrial Alcohol Gains 5'% 
The speculative elem« vhich usually follows this 
issue again found munerative medium. 


United States Rubber Advances—The com 
pany’s busines teadily expanding, as indi 
cated by its rep he first six months of the 
year. The commor ares will be on an 8 per 
cent. basis this | a possibility of extras. 

United States Food Products Up 244,—There 
was short coverings traders who had overesti 
mated the bearist f of the Government’s in 
vestigation into food prices 

United States Steel Gains 34%—This was one 


of the strong spots in the market of Friday, there 
being a hurried on the part of shorts to 
cover their commitments when it was apparent 
that the talk of a ke by the company’s union 
employes had beer magnified by the labor 
leaders. 

Westinghouse Electric Advances 1'4—Reports 


continued to be culated that the company is 
doing a ver) ness, having completely 
passed through it adjustment period from a 


war to a peace 


Stocks A verages —-Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 


Higt ‘ Last. Ch’'ge. Last Yr. 
Lug. 25 60.9 60.68 +1.22 2.97 
Sug. 26 ‘i 14 0.73 + On 13.00 
ie G2 50.56 117) G2.8% 
Aug. 2S OOv¢ 9.95 t 39 (2.54 
\ug. 20 OO9 60.65 + 70 2.1 
Aug. 30 H W888 


TWENTY-FIVE INDUSTRIALS 


Aug. 2 107.4 KG 106.82 09 4.60 
Lug. 26 109.74 iM 1OS.55 +1.71 S4.43 
Sug. 27 108. OF " 102.20 1.33 M4.15 
Aug. 2S 110.16 ) {5 LOS.S5 +11 83.36 
Aug. 2?) 111.6 S232 +2.37 “3.14 
Aug. 30 Holiday 83.45 


COMBINED AVERAGE—FIFTY STOCKS 


Aug. 25 84.16 j S375 + 57 73.78 

Aug. 26 SH. O9 l 84.63 + OSS 73.71 

Aug. 27 S4.61 ) 83.38 1.25 73.49 

Aug. 2S 4.18 3.59 4.40 +1.02 73.10 

Aug. 29 86.29 ( 85.93 +1.53 73.072 

Aug. 30 H 73.41 
Bonds—Forty Issues 

Same 

Net Day 

Close Change. 1918. 

Aug. 25 74.91 Ol 76.51 

Aug. 26 74.99 + .OS F658 

Aug. 27 74.90 Ov 76.55 

Aug. 2&8 75.08 + .13 16.53 

Aug. 29 75.11 + 08 76.49 

Aug. 30 Holiday F651 

STUCKS—YEARLY HIGHS AND LOWS—BONDS 

4) STO ——40 BONDS.—— 

High I . High. Low. 


“1919. O8.56 J 79.05 June 74.90 Aug. 


1918 SO.1G Ne 82.36 Nov. 75.65 Sep. 
1917 90.46 Jar 7.4 89.48 Jan. 74.24 Dec. 
1916. .101.51 No 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.30 Jan 7.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912... 85.83 Sep 75.24 Feb cee e eden. Sawrecelen a’ 
1911 ee Bee Ee TR. lk cccwcnke “axeuennes 


*To date 
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HE labor outlook has taken on a new com- 
plexion in the last few days, one that speaks 
for less radical developments than were indicated 
in the preceding six weeks by the spread of strikes. 
The railway shopmen unions, through their leaders, 
are inclining to President Wilson’s suggestion that 
a ninety-day period be devoted to studying the ef- 
fects of efforts to reduce costs of living. In that 
period the indications are that the shop workers 
will keep at work, and it is expected in many well- 
infoimed quarters that other railroad employes will 
bide by the test for the prescribed period. The 
steel trade unions have asked the President to in- 
tervene in their controversy with the Sieel Cor- 
poration, and have postponed the threatened 
strike. The Railroad Administration has relieved 
in uncomfortable situation on the Pacific Coast by 
he use of stern statements in respect to railway 
strikers. In consequence of this action the men 
who tied up railroad facilities in Southern Cali 
fornia were reported as last week ended to be 
going back to work. 

The signs point, at least, toward a lull in the 
strivings of organized labor for higher wayes, 
shorter hours, and other factors. An important de- 
velopment is the widening realization among work- 
ers that any steps which tend to lower pioduction, 
of goodseor transportation militate against the 
attempt to reduce the prices of essential articles 
and rent and fuel. There have been -everal notable 
results of the campaign to lower costs of living. 
In the last three weeks, for examp!e, the price of 
hogs at Chicago has fallen from sbove $22 per 
hundred pounds to about $17; beef has 
corn aud cotton are lower. Some grades of ‘cotton 


declined; 


goods are at a lower level, and the sume course has 
been described by certain grades o* leather. The 
progress of the movement is encouraging, and it is 
to be hoped that reductions once secured may be 
held or caused to move further downward. At the 
same time the possibility is not to -be overlooked 
that artificial methods may be only temporary, and 
whatever is done at this time changes not at all the 
great fact that tremendous shortages of goods 
exist in all parts of the world. 

The foreign exchanges moved erratically, show- 
ing, however, a considerably firmer tone than the 
week before. Sterling sight drafts at one time 
sold as high as 4.24%, easing to around 4.20% later. 
Italian rates were about the only ones to display 
a persistent sagging tendency. There were no 
new developments to account for the changes of 
quotations, and bankers saw nothing to relieve the 
situation until the acceptance of the Peace Treaty 
paved the way for the establishment of credits. 
The export trade of the country. with South 
America and the East is growing steadily, but the 
reports of export companies reflect a tendency 
toward contraction in business with Europe. This 
is not surprising, in view of the adverse exchange 
rates, and the August record of commerce move- 
ments may picture conditions, through lessened 
exports and increased imports, more clearly than 
the figures for July. 

Call money ranged between 6 ard 5 per cent., 
te higher rate ruling most of the time. Bankers 
noted an increased flow of money into acceptances, 
and pape: of this sort may attract larger amounts 
of capital in the near future, as several sabstan- 
tial accentance credits for foreign borrowers are 
understood to be in process of negotiation. 


Shipping 

ONCRETE plans for the establishment of an 
American merchant marine have heen drawn 
up by the new Chairman of the Shipping Board, 
John Barton Payne. He has mapped out a practical 
scheme, the basic lines of which bear many fine 
features, and all that is necessary is to work out 
suitable details and draw up the requisite legis- 
lation. At any rate he appears to be working along 
the right lines, and the future of American shipping 

iooms up brightly. 

According to his idea a permanent American 
merchant marine will be established out of 1,493 
first-class steel ocean liners of 12,188,000 tons, all 
constructed in American shipyards 523 of them 
added since our entrance in the war, and a total of 
970 to be completed before the end of 1920. 

As many as 2,000 vessels, that is, inclusive of the 
3,000 to 3,500 ton vessels known as the lake type, 
will make up the vast American merchant fleet at 
the end of 1920. Up to date American yards have 
turned out 1,040 ships, aggregating 6.085,000 tons. 
Of these 523 ships totaling 4,205,000 tons are first 
class steel ocean steamers, 224 are wooden ships, 
280 are of the lake type, and 13 are composite. Of 
the ships to be finished: by~1920; 970 will be of the 
first-class ocean tvpe -arrregating 7.933;000, 121 


will be steel lake vessels, 75 of wood, and 18 com- 
posite. 

It is planned that none of the larger first- 
class steel ocean steamers shall pass out of the 
control of American interests. Such ships will be 
sold to private firms which will contract not to dis- 
pose of them to foreign interests. No sales will 
be forced, as the Government will not sacrifice 
the vessels but will demand a fair price. Until 
such time as the United Siates shall have devel- 
oped its foreign trade to where it can absorb all 
its shipping, the Government will continue to 
operate ships, selling as occasion warrants. 

Seven more steel ships were disposed of by the 
Shipping Board last week, bringing up the total 
for steel vessels to twenty-seven. In all the board 
has sold 185 vessels for a total sum of $127,187,- 
740, the amount of deadweight tonnage involved 
being 712,722. Of these ships 122 were steel and 
6: wooden. 

In view of the expected tourist rush this Fall 
with the lifting of the ban for travelers by the 
United States announced as Oct. 1, transatlantic 
liners have already made public their increases of 
passenger rates, from $5 to $15 more being asked. 
Last week the French line established a record 
when more than 5,000 passengers were listed on 
three of their liners for the trip to Europe. Record 
lists are expected as soon as the ban is lifted. 

Many new services were announced last week. 
The Pacific Mait Steamship Company announced 
that it would resume its Baltimore-San Francisco 
service The Red Star line is planning resump- 
tion of its Antwerp service to the United States. 
From Boston services will be inaugurated soon to 
Holland, Scandinavia and other ports. A direct 
freight line will be established from Philadelphia 
to Italy, and another to Constantinople and Black 
Sea ports. The Canadian Pacific Ocean Scrvices 
will start a first-class line from Vancouver to 
Singapore. 


Iron and Steel 
HE threat of a steel strike continues to cast a 
shadow over the iron and steel industry, but 
the menace is believed to be no more alarming than 
a week ago, and in many quarters it is considered 
highly improbable that the workmen will go out ex- 
cept perhaps in some isolated cases. The refusal of 
Judge Elbert H. Gary, Chairman of the Board of the 
United States Steel Corporation, to meet a commit- 
tee representing the union steel workers indicated 
positively that in so far as the Steel Corporation 
is concerned there is to be no deviation from the 
policy of an open shop, which cannot be other than 
galling to lator agitators. Judge Gary’s answer to 
a communication from the committee, in writing, 
stated plainly that the head of the corporation did 
not believe the committec represented the sentiment 
among the workers. Union leaders have steadfastly 
refused to announce anything definite as regards 
the number of steel employes who voted in favor of 
a nation-wide strike. Until there is information 
on that point nothing more authoritative than esti- 
mates can be made. The consensus of opinion now 
seems to be that the union men number not more 
than 10 or 15 per cent. of the total workers, esti- 
mated at 500,000. 

That there is a large proportion among the steel 
employes which is satisfied under present living 
conditions and wages is shown by the avowal of 
the representatives of some 30,000 steel workers in 
the plants of the Midvale Steel and Ordnance Com- 
pany. These men, numbering nearly 100, and duly 
elected by the various groups of workers, placed 
themselves on record as opposed to repeated and 
insistent demands on the part of the workers for 
higher wages, saying, in resolutions which were 
adopted, that the system was uneconomic and 
should be discouraged. 

The industry at large is proceeding along rapidly 
deve oping lines of expansion which are threatening 
even now a surfeit of orders for certain types of 
steel. The strike threat perhaps slowed up buying 
for a few days, but it was not of serious conse- 
quence. Many large orders for export are in pros- 
pect, and one with Chile for a substantial tonnage 
may be closed shortly. A further advance in Eng- 
lish wages for steel and iron workers must neces- 
sarily find reflection in price advances, if it does 
rot entirely close down some plants. Whichever 
way the situation works out, American manufact- 
uvers Will apparently have a freer hand in the world 
markets, with a prospect that substantial tonnages 
may be taken in England. 

Prices have had no change of any consequence 
and none are anticipated in the immediate future. 
Here and there there have been some cuts as in the 
cuse of a Pittshurch mil! which made 2 reduction of 
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$2.50 on plates for the navy. The regular market, 
however, has been undisturbed by this instance of 
price recession. As opposed to lower prices, som« 
mills have moved quotations up in certain lines, one 
instance of this being an advance of $2.50 for bars. 


Textiles 

ITH the between-seasons period in the textile 

industries well under way, important changes 
were limited last week. In fact, there were only a 
few happenings that coujd be called even interest- 
ing. The effect of the campaign against the high 
cost of living, so far as it immediately concerned 
the various kinds of fabrics, was negligible, and, 
except for the continuance of the strike of the 
silk dyers the effect of actual and possible labo: 
troubles was no more marked. 

Along with the added strength of cotton during 
the first half of the week came a more bullish 
feeling on the part of second-hand sellers of un 
finished cotton goods. This resulted in some in- 
stances in gains of as much as a cent and a half 
a yard over the low levels recently established. On 
Thursday, however, the position of cotton was un- 
certain, and at once a spirit of anxiousness seemed 
to fill the speculative factors in the market. They 
soon began to “crowd” first hands—the mills— 
after tolerating real competition from them for 
the first time in many weeks, and in more than 
one case undersold the midweek market levels by 
at least half a cent. While this caused some buy- 
ers to operate to a fairly liberal extent, it caused 
others to withdraw in anticipation of still further 
cutting of prices. 

In the finished cotton goods, particularly the 
colored ones, there were no signs of price reces 
sions. Prominent buyers continued to hold aloof, 
so far as p’acing large orders was concerned, and 
to some extent their lead was followed by smalle: 
jobbers and retailers. Manufacturers and jobbers 
of ginghams completed plans for the first annual 
Fall Nationa! Gingham Week, which begins to 
morrow and continues until Sept. 9, and were very 
optimistic in their expectations of the business it 
would bring. A_ serious question, however, is 
where the retailers will get enough ginghams to 
replace for their regular trade those they sell 
while the special event is on. 

On Thursday of this week the Government will 
hold its second public auction of assorted cotton 
goods in the Manhattan Opera House here, the 
offerings consisting of more than 16,000,000 yards 
of different kinds of cottons and about 3,700,000 
towels. 

On Wednesday last bids for a considerable 
quantity of cotton merchandise, including the so 
called pajama checks and denims, were opened 
by the Navy Department at the Brooklyn Navy 
Yard. 

Aside from the receipt of information from 
Melbourne, to the effect that shipments of wool 
direct to this country from Australia will again 
be possible after the close of the current fiscal 
year, the wool market was barren of features last 
week. According to the Melbourne report, th: 
Central Wool Committee, which has controlled the 
sale of that staple for the British Government fo1 
some time, will end its activities in that direction 
on June 30 next. The question now to be solved is 
the obtaining of sufficient tonnage to move with 
the desired rapidity the stores of wool that have 
accumulated in the Commonwealth. 

Labor troubles in the silk dyeing industry do 
not now appear to be so close to a settlement as 
they did a week ago, and concern is growing daily 
among the cutters-up and retailers as to when the 
strike will end and their much-needed goods will 
again start coming through the finishing plants. 
Some master dyers are already thirty days behind 
their operating schedules. Under the circum 
stances, reports of increasing business with Cen 
tral and South America are none too well received 
by the domestic silk buyers, some of whom ar¢ 
row openly charging that this trade is being fos 
tcyed by the manufacturers with the intention of 
keeping the supply of finished silks as limited as 
possible and prices as correspondingly high. 

Business in the linen trade continued to broaden 
somewhat slowly, but steadily, in spite of the 
higher prices asked by the Irish manufacturers. 
Household linens were less active than the dress 
fabrics. Stocks of both are very scarce, with, if 
anything, available supplies of -household goods 
the smaller. There are more or !ess “ union ” 
cotton and linen—goods, such as towels and napkins. 
to be had, but all-linen articles of this description 
now almost rank with the eggs of the famous Dodo 


—bird for.carity. 


Not much was heard of the flax situation du: 


inv the Inst week, butuvchatwas.said-efitavas-ne 
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more encouraging than had been reported pre- New York and the same declarations that no arti- Capital stock 
viously. After reaching a high point at London of _ ficial methods will be resorted to to put rates back nee se orig Be tales 
“73 sterling per ton, the price of jute early last nearer parity. Sir Auckland Geddes, the British Pnindes , t 
week slipped back to £70 sterling. Before the close Chancellor of the Exchequer, in a statement given ssued WO), OM 
of the week, however, it rebounded to £75 per ton. ovt to reassure British foreign trade interests, de- sii 
clared that it was only a question of a short time — panies les amet 
Money before American exports would diminish and Amer- Surplu en eet 
HE money market has shown little change, so ican imports, especially those from Europe, would 
far as surface indications are concerned, and increase. This may well be true, and probably is, *Biacd on ti Breet S es pt " . 
rates for demand loans on the Stock Exchange have _‘Y¢t it will be a long time before our exports meet op poi ric fig nd Glasgew figure 
held within extremely narrow ranges, fluctuating cur imports, either in the volume of goede »diiesng ee oe a ee 
between 5 to 6 per cent. Time money rates were value in money. The heavy decrease in our favor- sat ne ff 
even more stable, holding at the legal maximum able balance of trade in July from June; the con- = -d oe ' agree pao pee 
for most of the week and displaying a slight easing traci:on from the high record of $625,000,000 to ET TE Mg ede 
at the close. The rate, however, hardly changed $225,000,000, was, no doubt, encouraging to Sir sii Aachen 
Auckland and his foreign trade friends, but a credit Not I t mpany oF 
in save follows Lhuilding, 4 


quotably. 
. . a) "g Z , @95 > « vs ~ 
The bank situation, which was somewhat upset balance of only $225,000,000 for a month means a WW) per cent. offies 
mel automobile 


by the disclosure of a deficit at the Clearing 
House at the end of business a week ago, was 
measurably improved during last week. In 


credit balance of upward of $2,700,000,000 for a 
yeai, and a sum that size requires much money and 
many concrete acts to offset. 

Meanwhile, bankers who deal in exchange here 
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Saturday’s exhibit of condition at the Clear- hicti ‘ ij tl i k I tic 
ing House, the deficit of $812,690 had been ial — _— hpne ee ee ee ee ANZ. UnI. 16 
: : : ; on an at , levels. The bills offered in the market last week 1 IS4.15 
converted into a surplus of $33,036,470, and in the step : 
; ’ were mostly what are known as bankers’ bills. Very 160.00 
actual statement there was an increase in loans of f , pr bill eal ma th 1.900. 9S 
o ° ew grain anc “ S were olrered, D as 1e eens 
$13,345,000, showing that the banks had not been - ee _ ; a HIN 
, : : expoits of both grain and cotton have been increas- nei 
unusually apprehensive over the situation. In the : ; : Ay S09, 689 
, , ing lately, after their falling off in July because of 
average statement there was a falling off in loans ie sites, isis ie ty talk te ten Sek a iene sem sileeea 
° = ° ° ° e sn str ’ Ss é ass > < é » ba Ne 
of $20,450,000, indicating that the banks had taken P ? . OS. 047. 1S 
- sized accumulation has taken place and an early | 
steps early in the week to reduce the loan account. , 
. * ji appearance of these bills may be looked for. re a 
Patently, when it became evident toward the close ot pe ign in 
ey come r ried te 


; 7; S401 610.04 

Stock Exchange Listings Week | <n, 10 
Ended Aug. 30 — #2, 508,00 
Under this heading THE ANNALIST will analyze ase 


jor the benefit of mvestors such new securities as \dd 
may be admitted to listing by the New York Stock adhe ‘tenet 0947 


of the period that the situation had been mended, 
the banks allowed loans to expand again. 

In June, when the Clearing House banks showed 
their previous deficit—the first to be reported since 
the establishment of the Federal Reserve system— 
there was a great scurrying around and in the two 
weeks between the date of the deficit, which oc- 
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Ewehange. 


curred on June 14, and the issuance of the state- ERs 
ment of June 28 the loan account had been re- THE FAIRBANKS COMPANY la 
duced from $5,135,419,000 to $4,910,566,000, while Common Stock to the Amount of 60,000 Shares of First pref 
2 surplus of $64,077,130 had been built up to replace $25 Par Value, the Initial Issue to be Listed by bes ‘dines 
the deficit of $656,050. Last week, instead of cut- the Stock Exchange and : ae 
ting loans down definitely, the banks allowed them The listing application shows that the company Gace 
to expand slightly, but still were able to make was organized to acquire the rights of and trans- ree sib etait hited 
xbout as substantial progress with the rebuilding act the business carried on by the firm of Fair- Preferre 
of the excess reserve account as was done in the banks & Co. of New York and the Fairbanks- sie hissiiaici boda 
week follpwing the June 14 deficit. Brown Company of Boston, (one firm or copartner- 

Of course, as explained last week, the deficit ship tian;acting business under the different BAYT SON2 
was more apparent than real, for the member banks names in diffeernt localities.) The partnership’s 
in the Clearing House held nearly $100,000,000 cash rights and business were acquired by the Fairbanks CHATHAM AND PHENIX NATIONAL BANK 
in vaults which did not figure at all in their legal Company for $898,500, paid in stock. The original Capital Stock to the ount of 35,000 Shares with 
reserves. The last week these cash holdings were iirm marketed part of the output of scales made $100 Par Value \ddition to Previous List 
allowed to shrink a little, but there remained in. the by E. & T. Fairbanks & Co. of St. Johnsbury, Vt. ings 
vaults of the member banks at the close of busi- Sines tes purchase was made the Fairbanks Com- LY 2s, 11% 
ness Friday night an amount still in excess of pany has acquired new lines of mechanical sup- 
S93 000,000. plies, machinery, &c., until at present the scale end ames capper rar mpeg 

The banks’ position with respect to the Federal of the business amounts to less than 20 per cent. wn pes palgoiienes os 
Reserve Bank was improved somewhat. The mem- of the whole. Plants are owned at Binghamton, ims cas : wae aagt “1 
ber banks increased rediscounts on Government war N. Y., and Rome, Ga., for the manufacture of Custon tances 2,44, 73434. 4 
paper by $36,944,276, while they reduced their other valves, trucks, wheelbarrows, drag scrapers, &c. a Sa Sissi hence 
rediscount account by $3,087,764, and the Reserve EALANCE SHEET, JUNE 30, 1919." einai. 10s 40 
Bank reduced its volume of bills bought in the open (Subject to Adjustment at End of Year.) iii hihi 

INSETS eal ; S7.000,000.00 


market by $11,554,562, so that the consolidated loan 
account at the Reserve Bank increased $22,301,950. Current assets Surplu 3,.000,000,.00 








Then the member banks increased their reserve de- * oa ee aE yrrsege Undivided } 1,508, 026.07 
posits with the bank by $43,270,426, a substantial Witie semsabiiabila "F1.158.35 Unearned d , 4-38,004.66 
increase. Government deposits at the Reserve Bank Accounts receivable ....... 0 2,195,024.55 race area - ras - 
leclined $21,687,545, and at the member banks Advances and working funds W1,IS5.11 Bile Gnanbin. ¥ Bank ae 
$28,400,000 in the actual statement and $42,391,000 creme Sew ene Ae a mek’ ; 11.801 000.007 
in the average statement. ‘ant dee eT alan \cceptar 2, 626,242.88 
The banking situation, locally, is considered less) _ FOS, 754.0 pen sii ceil cinitinds 
strong enough for all necessary purposes as the Caene : in process (at. cost ee, ane 333. 105.46 
season swings into the Fall. The banks have out- ce Pennie a Naas Peres cp 
standing loans of very close to $5,000,000,000, $561,- mates $6,NTS, 436.14 NAVIONAL ANILINE AND CHEMICAL COM- 
945,000 more than they were advancing at this time First preferred stock sinking fund.. 0,236.41 : 
* year ago, and demand deposits of $4,037,160,000 Securities PA ANC. 
are $354,739,000 in excess of what they were at this e pital stock—Fairbanks Company of é Vemporary Voting Tru Certificates for 132,626 
time last year. The aggregate reserve item is al- PR sccntbg sh «pane ELIAS ; po cut = Shares of Cumulative Preferred Stock, Par 
most identical now with what it was a year ago. Pronetty davensnnia i — $100, and 242,683 Shares of Common Stock 
Yet the banking situation is now regarded with Land, buildings, and plant, Without Par Val 
more confidence than it was then. Naturally, there Binghamton, N. Y.. RTTYNTY The company t the Stock Exchange that 
was some nervousness then because of the war, — and plant,. ‘in iaed it was incorporated on May 26, 1917, for.the pro- 
which was still in progress, and with a war finance tank hutitiben, ‘eidh sina: ici acacia duction, manufact | sale of coal-tar products 
program stretching ahead nobody knew how far. New Orleans, La. ae 240,325.88 and dyes. These porations were afterward ac- 
Sia - eae aN Patterns, drawings, and quired by purchase choellkopf Aniline and 
e matent rights ........ ‘on 262,100.71 2 ¢ , . j P 7e 2 ° 
Foreign Exchange asia aaa fixtures.... 268,886.75 geal - Am ; I , rf yen od at 
HE sterling rate the last week has acted much oeens Se wee ais ical We “te tr . rsa 7% ; i “iy : ‘ a 
, ngaigh tomobiles, &c- ......... ISS, 525.08 ica or 1 I with a dye plant at 
bette: than it did in the preceding week. As —_—————— 1,901,248.92 Brooklyn, N. Y andard Aniline Products, 
against an extreme low of $4.12% to the pound in ee ee oe Incorporated with a plant at Wappingers Falls, 
— | ° e _x™= _. a repaid insurance ee F $37,489.72 ; , . 
fr demands mde on Fray Oe aateedey the Santen nies WA Eo aoe eee Se eee 
ther prepayments . ee 11,531.23 mmpany with an é plant at Marcus Hook, 
a pany oe ~ wie at that figure. ; asennad a 65,625.72 Del.; the National Ar and Chemical Company, 
ranes and lira, however, finished the week at the ee eee a dyestuff selling f zation with storehouse in 
low levels, both of these rates disclosing heaviness ieee srookly i Sas ee ules offices in New Y 
and no recovering ability. But, all dines consid- one’ ‘ sete sean titans a oe vs variou rev oe ri i a 
urrent liabilities ; y < < ‘ points roughou 
ered, the foreign exchange market made a better Notes payable pues acs $500, 500.00 United States It took over the assets and as 
showing than it did the week before, and its course oe a 787,623.71 sumed liabilities of these companies and the com 
during the six business days was > certai ee ete een nee me anies selve nee bee s , S 
and naan were more adie. athe aia se eee es _— BLS DOL 87 wesc ae a ; abe siastege eae 
No developments, so far as is known, occurred Reserves ‘ja ~ Chemical Company coa)-tar chemical] field, 
to help the market. On the contrary, there were * Depreciation SHRO, WTO including intermedia plants at Marcus Hook, 
the same protestations from London that English- pc agcpg a ~apete geo on Del., and Easton, Per nd a like part of the as 
men feel no-coneern with the ratc for Sterling in ee eee nnn see 44 
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Average F 


insure 
Cash Rescurve 
Amount Bie Ge, 


4 923 000 





4,287,684,000 5S5, 487,000 6 
8,567,000 § 943,000 13.8 
3.778,444,000 520, 482,000 13.7 
3.781,259,000 516,287,000 13.6 
3.773,083,000 523,991,000 13.8 
3,769,345,000 544,869,000 14.4 
3.723,345,000 530,670,000 14.2 
ro 685,000 530,138,000 14.0 
288,819.000 599,574,000 14.4 
June 7. Mar. 22. Mar. 22 
3.921,493,000 537,560,000 13.0 


Feb. 15. 


4,051, 939,000 


Dec. 21. 


3,723,345, 000 


July 27 


Feb. 15 Aug. 30 
633,802,000 16.4 
June 20. June 29 
515.957,000 13.4 
Mar. 2. Sept. 14. 


Exchange Rates 
York at Chicago last week was par; at Boston it stood at 


Lwuis 15@25e¢ discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compi:ured as follows 





Cost of Money 


Last Previous 
Week Week. High. 
6 ary, 8 @5% 20 
éeaed 6 @5% 6 ay 8 
- 6 avy, 6 sS 
4-6 mos 4 5% ey 


By Telegraph to The Annalist 


bank rates: 


6 @5% 6 WY 6 
6 6 6 
6 G@5% 6 @5% 6 


Week Ended 
Aug. 28, 1919 





Comparison of Week's Commercial 


Week Ended 
Aug. 2%, 1918. 


Week Ended 


Aug. 30, 1917 


—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
High Low. Hizh Low. High. Low. High Low 
4.24 4.19% 1.24%, 4.12% 4.7585 4.12% 4.754 4.7545 
8.00 %.12 7.98 8.1914 5.45% 8.1914 VALS 5.60 
7.68 5.65 5.74 4.81 >. 76 4.23 4.2s 
36.625 37.00 36.187) 42.56% 36.1875 51.00 OTH 
9.661% 9.30 VT 6.36 9.66%, 6.36 7. 
6.45 6.50 6.30 17.65 6.25 3.70 13.65 — 
21.40 21.42; 213.25 26.8714 21.00 t0. 875 30.75 
24.00 24.30 23.85 29.12%) 23.85 34.75 34.40 
22.80 233.2-5 22.70 28.00 22.70 $1.25 80.85 
1.70 4.25%, 4.138% 4.7656% 4.1314 +. 7660 4.7655 
8.10 7.06 S.17% F441) 8.17% 5.45 09 
5.66 5.63 72 4.78 7.80 4.21 4.26 
36.875 ST.USTS 36.375 42.81%, 36.375 ALBIS 51.25 
9.5 9.28 9.55 6.35 9.65 6.35 7.0 
6.25 6.30 6.10 7 13.60 13.50 
21.60 21.80 21.40 7 31.25 31.00 
24.20 25.50 24.00 +f 35.00 34.75 
23.375 23.00 23.45 22.85 31.40 $1.25 


—Same Week-— 


Year to Date. 


Low. 1918. — 
3% 6 6 “2% 
a) 6 an, sigan 
5% 6 YYah 
5 6 Ia 1% 
5% 6 @5% TACs 
6 o 
4 6 Gh, 5 


Failures (Dun’s) 


wi eek Ended Week Minded 
Aug. 31, 1916. Sept. 2, 1915 


To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 
31 10 44 17 77 24 91 on 126 4) 
22 a 33 11 a9 6 7s 15 S4 24 
30 10 58 25 64 25 67 22 82 32 
16 6 25 11 29 5 41 11 7 4 
oy 31 15 64 229 60 277 10 329 11 
12 7 22 6 17 il 28 10 31 19 
Failures by Months 
- -July- Seve Montk - - 
191ls 1919 lyts 1917. 
786 3.915 6,4 8, 62 
x $9.785 : STL2A7 Sei 7 é <} 1.961. NY) 
OUR FOREIGN TRADE 
-——July “cven Month 
Wy. 1918. 119, 1918. 
$570,083, 475 $507, 467, 769 $4,G18,227,17% 3, 481,694,379 
344,571,659 241,877,758 1,955,234,4S7 1, 787,831,602 


$225,511,816 


$265,590,011 $2,663,092 G86 


§1,693.S62 GST 








. D as ; a - ~ 








Federal Reserve Gold Holdings and Total Stock of Gold 





































































































































































































































































Millions a. 1918 ~1919 Millions 
0 
Dollars’ 2° Nov Dec, Jan Feb Mar . Apr May June rJuly Aug Sept Oct _Nov_ Dec, Jan Feb Mar. , April -May, June Jul; g_ Sept pollars 
Hort root 1 rH T cttry f fy {t+ { te OE cab 
4,000) 1744 MTA 1] | eae } HH | eoeceuaees | { 
4 +++ t ror ott tf p->4 +4 +4 4 SSSSRSS Cee eS' } Fa R ae Se | 13. 900 
3,800, 141 tt ++ Seeeeenssees +—} + 4 | Get tH tte } } 4iit Laka ye 
44 ts4et it } jj} SSSSERRSR | +4 | MURREE LEREE | Pott 13,700 
3,600 ttt tht 74 t+ t+¢tti+444 1 eee +1 | } BSercesess 
ttt ttt fHotttt tt $44 + 4 eeeeee Pritt 2 oe ae 3,500 
tH+44+4+4++444-44 +44 SSeens $++444 | t+ + 4 . £44 } +4 | } } + , 
s b4+4+4444 4 } | yg | | | =< 
t+ +++ itd } } +444 rt 44 1] Pit dt tedae } tit 3,300 
3,200--44+ 44-5 444 +4 } ++i++4 $4 4 1444 } ; SAS! } } 4++14 
+2} 234 t ‘ + pops js ts} fy ee it { eee { ~++-4 + 3.100 
3,0007 7 1 TT tt + F + + Peto eee EP ESS rT] ’ . —— neal a ‘ 
r+ +t ++ + tt } $++tt4} 4} ft eegseey ee bi dy | }+++++ + 2,900 
2,800: tH 4 Secs e Hyd 4 [| } } +} +4 } } ji. | i an 
. 2600-01124 TTtTH t + t Tt+rt | t +P Pee ee TTY + +—++ 2,406 
{ SSS SEES ERSE } eae | | | | Speta 2 
4 id TTr+rt + ++-++-+-++ + } } } } } + + } ++ ++ 2,500 
‘ 2.400-444+-+4444+44 } } 14 tt} 4 LJ Be 
>not ttt PHT TTT TTY | | meee 2,300 
§ ott +444 |. Se SSSFeaes ceeeee! — 
T L | = 
’ ++444++4 +44 iil ™ t oon 8 Serre 2,100 
bs 2,000+777-4 i TT | ttt +t HH Baeee! See Sees 
2 1 Juodhacothandh + = ol 4 ; ttt 4 Sa rt dant patna } 1,900 
P 800- + ++ s++ ++ +44 +4 4 44 t+++ +44 +44 tht + 1am 8 +4 4 een wy aa 
,’ | | 
s44 + Seerere' See! Se ee eeseun' + + + +44 + + 
1,600: BS banat, tt 11 dalebaas cies #8 Sapp anaes ana a ape 
T T = T “Tr T _ - 
’ ’ ae #a8 ij i} tt++ti++itytif-+--.- 4 Leeere a + {ty Tsserrri i titty 1,500 
1,400 +++ +++ tH $+$4t+4+++444+$+4+ +++ ++ ++ 1 ged eeeee' p++ $f $ {+ t+t4+44+++4 +444 t : 
’ i Sad. ae saeeeers Pree Ibe eeesseeeees } | oe } ; $4 + -+-+4 444 1.300 
§ tt+t +t++4+4 p+++ttit jt i} 4 , BY . ABS SSSSESSSEERED' Se TSeSeeev es aeeee } 
1,207 asesssee tere ouunue seengnecseuesy 1.100 
1,000} ++1o Segets adaads4 H+ ttt tt tt tt p+ i+ 4 + 
’ ti ttge@ _ 2h SOSRR SECO SATESREE SAS SES rH poet tt et 900 
800335457 SSSese ee tettty ty eeeee SSeLees tt tHo tipi pi ppt ptt tty i 
c= SBE ttttttty RFs coun t+jjj jit fpipijiji ji a! pote ttt i 700 
600++5 344 +++ $4 } p++ te tet ‘ORE BRR RSESEERS Hdd ddd 4 1} 4 eee 8 + | re taetdt 4 i 
Pe {tf SESE RE EE DORR RRARRERAnanae Pid tty add 500 
400 + $ ++ $+ ++-4 + eee! Sees Ped ELIT +} 4 28 8 | ty 
feeder e dy +44 +4444 eee e +44 SE SESRASSSSSS SCT TT SSE88 (2588 } { 300 
200F tr | + ++ | i | SER SRGSRSGEEEEE HL ' | { Hitt tt tt peo 
+ 44 + +++ + + +4 4 } H } + } } ' 4 
9p EEE sunseeuessaeGel80G000/5000 08000050 R008000080 ae Cyr i 
Oct Nov Dec Jan _Feb Mar Apr May June’ ‘July Aug ‘Sept Oct- ‘Nov- ‘Dec’? Jan Feb’ Mar April May ‘June~ Jul; Sept 
The space between the base ‘ine and the broken line represents tie cash reserves required, that becween the broken line and tt he excess re- 
serves, or free gold, and the whole sj}-ace between the base line and the heavy line represents the total stock of gold. Toe DI monthly, se 
that the record cen never be brovgnt to the date of publication. The chart records the last figure 
Week Ended Bank Clearin s By Telegraph t 
Saturday, Aug. 30 g The Annalist 
Central - Last Week- Yeur to Da | — Last Week to Date——————— 
Reserve cities. 1919 1918 1919 ‘1918. | Other cities: 1919 1918 1918. 
vew York 33.008 {21509 SBGIS TIESOT STATO ORE.010 | SITET 158,96. vi Jaltimore . EN4 00, TSE S80 4109 908 $2 O20, 124.311 
hicag 2,481.4 84,851,067 1 USO BOS 27S 17.204,935,567 | purfale ; 4 3O.S71. 486 ) Hy * 
, ae = z . eR i : | Cincinnati . AS HOO 
wae < cities. 8 903,288 M4105, 506,56 $166,591 685 S124.563 808,62 ; 
' otal = ¢ K ites. 34,400,905, 2 M10 MEE $166,091 6S tase IPE. SGS,.SUS,024 | ¢ olumbus, Ohio 1 My 
nerease 39 5. 8907 Denver ; f Pf ISG 126 
Other Federal Reserve cities: Louisville .... : 15,050,616 
New Orleans 46,505 064 an 
Boston. S2S4, 683.185 S11L.2S7, 645,025 S1O.008 417,050 Pittsburgh ae 121,007,247 11 
Cleveland. a bets 102,519,645 3.508 abit wae : 2,722,792, 100) | Providence row SOO SOO ) 
Kansas City, Mo P25 O10 625 7 6,568,614, 726 St. Paul ee 16. S04.969 ‘ 
fdinneapolis ..... $3,422,630 1,340,412, 687 1,005,542,412 | Seattle ain 1120171 
tan Francisco .... ; 127,085,647 4,330,620 026 $3,327,005, 156 Washington 12. 783.044 
Total 5 cities. - . $792,721,735 $27,350, S818 $25, 627,431,444 | Total 12 cities ~ $470.920.977 ei $14.153,671,512 
; rr sei 22.5% 15.8% } Increase cs S.0 
Total 7 cities .. od, 264,624, 973 F4, 759,538,727 = $193,951,567, ¥147,991,330, 06S Total 19 cities B5, T3450 5,199 i { S162,145,001 ASO 
Increase Lae cess 10.5% t Increase 10.4 
7 e4e + 9C 
Actual Condition Statements of the Federal Reserve Banks Aug. 29 
Dist. 1 Dist. 2 Dist. Dist 4 Dist. 5 Dist. 6 Dist. 7. Dist. t.9 Dist. 12. 
Boston. New York Philadelp shia. Cleveland Richmond Atlanta. Chic ago St. Louis Min neal San Fran'co 
r0Old reserve S155, 777.000 $527,446.00 $1258, 2SS,000 $208 558,000 $67,017,000 . 7 < 3 pie | ¥N2 N26 " $156,027,000 
Bills on hand. 161,447,006 794,484,000 198,120,000 168, 118,000 99,312,000 2 22 4 144,947,000 
Resources > $iK), 222,000 1, 739,538,000 422,029,000 $62,502 000 286,526,000 237,421,000 15S, S22, M47, 748,000 
Due to members 1065, 728, 709,654 000 103,761,000 132,085,000 MTT OO 3 J SO 967 000 1,203 $ 4 
N'‘t’s in circulat'’n. 198,967,000 752,283 100 212,752,000 231,136,000 104,673,000 115,631,000 $59,744,000 107,152,000 77.654 ) 203,521,000 
} Stat t of M ber Bank 
e 2 
Federal Reserve Bank Statement atement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cities and in I ties 
RESOU RCES— Last Week. Previous Week. Year Ago =New Yor iZzo ———— 
Gold coin and certificates $244,251, 000 £260,507 000 $384,000 000 Aug. 22 Aug. 15 
Gold settlement fund, F. R. Board. 563,040,000 579,480,000 920,925, 000 Nv. of banks reporting 71 j +4 
Gold with foreign agencies......... + wssecee. o.S20,0060 U.S. bonds to sec. cit SUS O00 RS (M W $1,419,000 
, as ; whee “Me ‘ { 34.1 u Mw : 4 
Total gold held by banks SSO7.S71 000 S839 0N7 000 S910, 764,000 U.S. bds., inc. Lib. bd pga anon ace 21,930,000) 
: as pre : ‘tory oS 5 (HM) 111s MM MM , 4) 
Gold with Federal Reserve agents... 1,142.589,000 1,127,028,000 1,061,597,000 ee ee on - " peepee 
s deb é WCW) } ] 4 ap? 
Gold redemption fund.... 116,328,000 107,270,000 3.4ehsew {5 Pe SOs. ae Meet... gate ; 113,921 OO 
Total | S. securities. . SOOO OOO 7 SOM CMM WM 162,.224.000 
Total yvold reserves S206, TSS,000  $2,074,285,000 $2,005, 794,000 7 Tins. see.by US. bds.. & HO0.272.000 GS m0 () T0.731.000 
Legul tender notes, silver, & 69, 1SS,000 6S, 416,000 OS TGS,W00 | Lns.sec.by stocks & bds T4100) rhe HM ( 257.351 000 
Total reserves ... $2,135,976,000 $2,142.701.000 $2.666,062,.000 | All other loans & iny'ts a VTROOO 2.611, 952,01 (Md 669,274,000 
Bills discounted: Secured by Gov- | Res. with Med. Res. Bk 168,000 (MM) (5 118.193.000 
ernment war obligations 1,609 296,000 1.463,048,000 SHG, 22S 000 Cash in vault..... . 110,376,004) 15, 976,00 ale “b>, OW) 
All other 205, S38, 000 211,262,000 531.967 000 Net demand deposits. 1.467, 089,000 4,531,300, 00 WH 914,692,000 
Bills bought in open market 865,158,000 362,911,000 237,603,000 Time deposits. 06 OO) A009 (y 168,140,000 
> 178.272 000 > oT eM 14) Te m Government deposits... 7,004,000 47 MM i 33,698,000 
Tot: anc x: 27: 2 $1.G60, 79S ° ms - ght -L. 
rates me ae RE. « ve a aio $2.1 QOS. » o groans a“ Bills pay. with F.R.Bk 720.000 Hy GOK ) 86 S85 OAM) 
{ Ss. Government bonds 2%, Mi, MK 2709S, 000 SO 550, 000 Bills redis.with F.R.Bk 104.051.0600 137 109 , VF 5. S31000 
(". S. Vietory notes 198,000 20 O00 ; 
U. S. vertificates of indebtedness 243,411,000 PAT S47 .000 25, 772.000 ——All Reserve ( anch Cities.— 
i GEROT GROTIIER GAUEER... nc tw ese GTA | Aug. 22 \ Aug. 15. 
Total earning assets S2 448.077.0000 $2,402 375.000 $1.716,085 000 | No. of banks reporting ati . il 170 
eae P = | S. bonds to sec. cir. $103,115,000 102.4 My MM 2.837.000 
Bank premises : , $12,796,000 $11,266,000 U.S. bds., ine. Lib. bds. 382,027,000 IN5 SOT OM MK) 116,584,000 
ar Gold in transit or in custody in for- a at 3 S. Victory notes. , 188, 405.000 1N7.G77. 001 ww) 7.637.000 
eign countries rr 107,119,000 102,748,000 i? Ste. of iodeend: “534214000 mete (MS? OM ils +48 "9465, 000 
\ Uncol. items and other deductions i ceaitdens ee Total U. S. securities.. 1.437.761.0000 1.46 rar “Mw 504,004.000 
from gross deposits... TOD 394,000 (638,179,000 FHGS.69, 000 Ins. sec.by U.S. bds,&e, 1,053.384,000 | 1.061.249.004 “ 124.975 000 
] Five p. c. redemption fund against : ; Lns.sec.by stocks & bds. 2,200,46S,000 0 2.2 MM 330 874 OOO 
. ee = : ayTes) . - a 
Federal Reserve Bank notes pageant 48 .2h2,000 1, 164 (MH) All other loans & inv‘ts. 3.218.983.000 3.164 iM WK) 1.470,852.000 
All other resources. dD OD 1), OO) 11.aS7,000 Res. with Fed. Res. Bk 1 4A STT.O000 1015.1 (WH KM 177,355,000 
} Total resources S435, S57.000 $5,444,096 000 $4.9565,555 000 Cash in vault........ 207,512,000 202,994,000 Ky 61,482,000 
: “ : Net demand deposits. . 7.6 19522000 7.6903 > (MM (KM) & 5A 
LIABILITIES— Last Week. Previous Week. Year Ago. | an ee ee vig # rn 
Bann Parte eet ak Se Time deposits........ 827,083,000 871,190.00 HK 547.694.0000 
Capital paid in $54,926,000 $84,730,000 S75, 168,000 e Ce p : hedge tie 
os : Bs : Government deposits. .. SS, S651 CMM MM) OS, T76, 000 
| Surplus errs ak ST,087, 000) 81,087,000 1,154,000 Bills pay. with F_R.BK 677.24 187. 175.000 
P - : ay P .a6.83 vag CM) WM : 
Government deposits 54,494,000 ; 104,729,000 | ins pedis oR Het go vto yp pbpbbonig 
| 3 rere : ; aan eas chine sills redis.with F.R.Bk. 2.129 0) MM) 29,129,000 
| Due te members—reserve account 1, 729,950,000 1,679,854, 000 1.478.629 000 
Deferred availability items S7,.000 605,312.000 IST.SS5,0000 | All Other Reporting Bar und Total. 
Other deposits incl. for Govt. credits ON, 479), 0) YS,098,000 T2000 OOO | spp , vs 
| Aug. 22 \ 2 Aug. 15 
Total gross deposits. . + $2 446,310,000 $2, 4S7,071,000 S2.001 55.0 $ No. of banks reporting $41 ) 173 769 
Federal Reserve notes in actual cir- * t. Ss. bonds to sec. cir.. $102,777,000 $102,730.00 000 $268,988, 000 
culation ie 2,580,629, 000 203 534,000 2,092, 708,00 $ US. bes.. inc. Lib. bds 142, 108, On) 141.408. 008 MM) 641,359,000 
Federal Reserve Bank notes in circu- ". S. Vietory notes.... 64,256,000 69,0935, OOK MW) 328,407,000 
lation, net lishbility ‘ 219,815,000 215,795,000 20,687,000 ( S. ctfs. of indebted 16, 14, Oo 161.0 Th (KK) 1,199,036,000 
All other tis bilities 23 070,000 21, S76,000 31,305,000 Total U. S. securities. . $74,322: $70,250) OM 92.00) 2 437,790,000 
4 ~— = 49= oor - . a aaeiae aaa ans. sec.by U.S . &c PT 3227 r KM . OOO ” ayy 
Total lisvilities $5,435,837,000  $5,444,096,000  $4.365.555.000 | YDS: See.by U.S. bds. .&¢ 121,227,000) ‘ 4) 1,319,521,000 
4 - I.ns.sec.by stocks & bds 372,729,000 (MM OW) 2 945,970,000 
tatio of total reserves to net depos- , - ass 6s : ot alee Ri 
hb I : All other loans’ & iny'ts. 1.388.419,.000 1,592,221,000 7,000 8,227,589,000 
bs and F. R. note liabilities com- ree : Res. with Fed. Res. Bk 165,901_000 166, GOS_000 45143000 1.359 099 000 
SS - tins a - : ; : , 
ined ......... : . IGG 51.38% HAG eg ee 84,106,000 R229 OOK 000 346,705,000 
Ratio of gold reserves to F. R notes Net demand deposits... 1,684,976,000  1.683.951.00% 0 000 10,865,774,000 
in actual circulation, after setting Time deposits... .. 2. 516.389.000 512.817.00 1) 1_8S2"701000 
aside 35 per cent. against net de- ee ut si Government deposits 70, 165,000 7U.857.000 7.000 624, 194,000 
er nao jor A ayes eg 60.707 O1.7% 62.5% Bills pay. with FLR.Bk. | 115,978.000 110.342.0006 73,000 1,005,066, 000 
memuucs One year treasury notcs sills redis. with F.R.DBk 45, 163,000 4, O07 04K 000 320,297,000 
4 | " . _ : 
ad 1 
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Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended August 30 








—_— - —Yearly Price Ranges——-— ——_—__ —__—__, Amount 

1917. 1918 This Year to Date. STOCKS. Capital 
High. low High. Low High. Date. Low. Date. Stock Listed 
Vol, v2 St) SO “4 Mar. 18 “S Mar. 18 ACME TEA Ist pf.. 2,750,000 
140 7a 0 42 4 May 23 20% Apr. 26 Adams Express... 12,000,000 
181, rem 263, 1 ht July 7 21 Jan. 31° Advance Rumely 13,160,400 
374%, «1 62% 25% Ti June 9 ig Jan. 20 Advance Rumely pf.. 11,948,500 
es 1% Aug. 26 3% Aug. 27 Ajax Rubber rts...... Peder ey 
80 4g 72% 49 118) «July 14 +6 Jan. 13 Ajax Rubber ($50).. 8,100,000 
11% J o% 1% 4% Jan. 15 2% Aug. 9 Alaska Gold M. ($10). 7,500,000 
81, 13% 3% 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 
"180 *1S80 "185 «6 * 180 *IND Mar. 18 *156 May 7 Albany & Susq....... 3,500,000 
32% = =15 37 17% “> July 7 30°) Jan. 21) Allis-Chalmers Mfg... 23,841,800 
8% bo Sie T2% its June ZY 81% Jan. VB Allis-Chalmers Mfg.pf. 15,604,000 
vou% FT 106 78 118% May 1 02% Auc. 20 Am. Agricult. Chem. 31,957,100 
a 101 ND 108 Mar. 15 9S Jan. 9 Am. Agric. Chem. pf. 28,420,200 
i, 0 OU! Bile 31% >» July 15 3 Jan. 25> Am. Bank Note ($50) 4,495,700 
Me 92 H2% 41% 1% July 14 420 Jan. 2«Am. Bank N. pf.($50) 4,495,050 
Tift, si M 4S ON1g July 10 tr Jan % Am. Beet Sugar Co.. 15,000,000 
1s TS, 1) Rs aed DD May 29 84% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 
Jens 1¢M) ‘Mo 4) 97 July 16 % May 1% Am. Brake Shoe & Fy. 4,600,000 
tn 1 Wn lta) Wo May 13 1t#) Jan ”’ Am. B. Snoe & Fy. pf. 5,000,000 
. . 126 0C~<CWJly’ 24 S44% May 7 Am. Bosch Magneto. .(sh.) 60,000 
og 201, 508%, = B34 * July 7 42% Feb. 11 American Can Co.... 41,233,300 
119% NT 89% 107% June 16 9S% Jan. 6 American Can Co. pf.. 41,253,300 
80%, 57 2% GS% 132% Aug. 27 S4% Feb. 10 Am. Car & Foundry... 30,000,000 
18%, 10) 15's 106 119) «=July 11) 118) Jan. IS Am. Car & Found. pf. 30,000,000 
nO, 21 14% «625 71% July 14 39% Jan. v2 Am. Cotton Oil Co... 20,237,100 
“Wi, 80 SS 78 08 Apr. 3 SS Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 
7 oa ee ee 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 3,871,950 
281, TStz M% T% 108 =May 26 82% Apr. 25 American Express.... 18,000,000 
17, «210 =—% 12 3% July 31 18% Jan. 4 Am. Hide & Leath. Co. 11,274,100 
7 M4, o'% 50 136%, July 14 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 
165% 87, th 11% 7% June 6 SS Jan. 21 American Ice ....... 7,161,400 
mo O74 “1 SRY 7% June 6 4% Jan. 20 American Ice pf..... 14,920,200 
‘ ° oe 115% July 11 4% Aug. 15 Am. Inter. (80G@ pd.) 49,000,000 
29% «1% 4715 27 SZ July 7 44% Mar. 1 American Linseed Co. 16,750,000 
cn 1S {2 69% O8S% Apr. 15 S> Mar. | Am. Linseed Co. pf... 16,750,000 
82% 153% 71% = 5B% 97% July 14 5S Jan. 21> Am. Locomotive Co.. 25,000,000 
106% OF Wey =6—9 109% July 2 1) Jan. 14. Am. Locomo. Co. pf.. 25,000,000 
P re (3 Aug. We 58% July 24 Am. Malt & Grain(sh.) 7), OOO 
112% (7%, m4 7 SOY% July 16 (2% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 
117% «tS «TOM «105 100% July 17 102% Aug. 1S Am. Smelt. & R.Co.pf. 50,000,000 
Wry) Mg i &o Mt, June 12 24g Feb. 11) Amer. Smelters pf. A. 9,642,800 
po 4 sO 107 8&5 LM) May 5 105 Jan. 11 American Snuff...... 11,001,000 
WH, = =S “hh *S5 8 Jan. 16 9% July 10 American Snuff pf... 3,052,800 
; 47 July 7 34% Mey 13) Amst. Found.(3% 1-3) 17,184,000 
ito Aug. 14 ‘4% Aug. 19 Am. Steel Found. pf..  ........ 
w6x%, = =8My 116 08 W2 July 7 119% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 
Wi% 106 114% 108% 11) May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 
my fo 1457, GOM 120% June 12 73 Aug. 21) Am. Sumatra Tobacco. 13.531,100 
8 gO i s3 81 4) May 12) 82% Aug. 1) Am. Sum. Tobacco pf. 1,968,500 
iH NTs, Oo ay | (i May wv mo June ll Am. Vel. & Cable 14..000,000 
WR «9H, «100% |= 1ONS% Mar. 10 {45% Aug. 14 Am. Tel. & Tel. Co. .443,951,100 
22000 «128 198% 140% 255% July 25 191% Feb. 6 Amer. Tebaeco Co.... 40,242,400 
10% RD 1Me O2% Whe Jan. GG Ge, May 14 Am. Tob. Co. pf. new 51,978,700 
58%, (BTM Hi = 44% 37 July 16 1% Jan. 14 American Woolen Co. 20,000,000 
1m 87 07 2 110% June 5 4% Feb S Amer. Woolen Co. pf. 40,000,000 
D4, 17 So% = 20% OS% Aux. 4 27% Jan. 2 Am. Writing Vaper pf. 12.500,000 
413, JM 21% 11 20) July 14 1) Jan. St Am. Zine, L.& 8S.(825) 4,828,000 
red Pert 53% 3% (iH July 24 4° Jan. 21) Am. Z.,L.& S.pf.($25) 2,414,000 
ee ee % July 24 1 ape. SS Ame APO oc ccciccse S20 OO 
87 hI 744% «258 77% July 16 56% Feb. © Anacon. C.M.Co.($50)116,562,.500 
4 ing 2% ly 7% Aug. 12 1 Jan. 2 Assets Realiza. ($10). 999,000 
21% 10 18% 12 5 Aug. 7 17% Jan. 6 Associated Dry Goods. 14,926,500 
6, 51 63 51 SZ Aug. 14 61 Mar. 19) As. Dry Goods Ist pf. 13.727,400 
48 bs aay 36% 36% Mg May 18 oS Feb. S As Dry Goods 2d pf 6.692 900 
78% Sv% 71 5 i44 May SS (iS Jan. 2 Associated Oil ...... 10.0000, 000 
1071, 75 99% 81 1H May 27 SS Aug. S <At., Top. & Santa Fe 222,444,000 
1001, = 7 92% 80 SO Jan. 4° SI Aug. 9 At., Top. & S. F. pf..124,199,500 
16 8, 10% 5 15% July 25 6 Mar. 31 Atlanta, Birm. & Atl. 20,000,000 
119 79% 108 89% 107 =May 29 Aug. 19 Atlantic Coast Line.. 67,559,400 
121% 87% 120% 97% %(I88% June 7 82 Feb. & At., Gulf & W. 1.58. 8. 14,963,400 
66 is | 67% 5 76% May 8S t# Jan. 29 At... G. & W. 1. S.S.pf. 14.979,900 
itt 43 1% 56% 124% July 164% Jan. 29 BRADWIN LOCO... 20,000,000 
et «8693 104 93 111% June lO WR Jan. 2D Baldwin Loco. pf. 20,000,000 
& 38% ti 481% 44 May 27 39% Aug. 1S Baltimore & Ohio... .152,314.800 
7% 48% 4% ik 59% May 27 m4 Aug. 20) Baltimore & Ohio pf.. 60,000,000 
136 2 110 85 145 July 7 108 Jan. 2 Barrett Co...... 16.250, 100 
117 98% 107% 99% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 
2 % 2% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20)... 8,931,980 
515 66% 96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 
155%, 366% 4 5a% 110% July 15 55% Jan. 21 Beth. st., Cl. B. t. efs. 45,000,000 
13 S4 mM R4 WS July 21 904 Feb. 11 Bethlehem Steel pf:.. 14,908,000 
101% 98 106% «06% 1145 June 9 101% Jan. 22) Beth. Steel 8% pf.... 20.570,800 
- 28% $21 2> July 24 17% Aug. 21 Booth Fisheries..(sh.) 249,970 
3 Si June 20 SO Aug. S Booth Fisheries Ist pf. % 4.998.600 
- a os 102 Aug. 1 87 Apr. 16 Brooklyn dison..... 17,282,000 
82 36 48% 25% 33% July 23 1S&%& Jan. ZT Brooklyn Rap. Tr. Co. 49.206, 300 
- i a a 'S\4Q July 23 19% Mar. 21 B. R. T. certs. of dep. 25.213, 700 
129% 8&9 93% 78 92% June 3 7 Apr. 4) Brooklyn Union Gas.. 18,000,000 
67 61 74 2 112% July 17 71 Feb. 5 Brown Shoe ......... 6,000,000 
100 AS 98 a) 101 «May 14 7 Aug. 18 Brown Shoe pf....... 00000), OFM) 
14% 5 16% 6% 15% Aug. 1 S% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 
on “ea 7S June 6 TO Apr. 24 Buff. & Susquehanna. 2,497,100 
ci } me in it June 4 0) Apr. 24 Buff. & Susq. pf..... 2.276, 400 
95% 2 *80 *70 *72% Feb. 20 ow July 14 Buf., Roch. & Pitts... 10,500,000 
aa ; afd oe *97 Aug. 20 *97 Aug. 20 Buf., Roch. & P. pf... ........ 
1254 8&9 161% 108 166° «=Apr. 23° 128 Aug. 21 Burns Brothers...... 7.683,000 
11s 10%H_s—Ciz72zd—Ssd200 110% May 7 1% July 22 Burns Brothers pf.... 1,490,400 
100% 100 80 80 &§ Mar.28 SS Mar. 28 Bush Terminal....... 4,013,500 
19% 10 18% 7% 39% July 30 16 Jan. 27 Butterick Co......... 14,647,200 
2a 12% 5% 14% Aug. 1 5% Feb. 20 Butte Cop. & Zince($5) 2,790,500 
524% 12% 33% 16% 37% July 11 1#% Feb. 15 Butte & Superior ($19) 2,902,960 
as oe oe 4% May 27 30 Aug. 21 (CAppo CEN.O.& R. 15,000,000 
42% 38% 50 35% 5% July 24 48% Jan. 2 Calif. Pack..(sh.) 338.917 
«e oe ee ee 117) June 5 109 Mar. 20 Calif. Packing pf.... 8.466.200 
30%, «210% 24% 12 52% July 24 20% Jan. 2 California Petroleum.. 14,877.000 
624% 290% 70% 36 84% June 9 64% Jan. 2 California Petrol. pf.. 12,450,500 
84% 55% 71 61 86% July 24 56% Mar. 15 Calumet & Ariz. (S10) 6494.0" 
167% 126 174% 135 170% July 10 158 Aug. 12 Canadian Pacific... ..259,.994,600 
55% 55 46 46 48 May 26 45% Aug. 4 Canada Southern 15,000,000 
SS Hn) 92 73 101 Aug. 19 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 
36% BA% 41% 18 45 July 28) 20% June 17 Central Foundry 3.600,000 
5Bilg B85 53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 
101%) Oo 73% 5A, 116% July 24 ™i% Feb. 8 Central Leather ..... 39,689,100 
115%) «=—«O87 108 101% 114. July 16 104% Jan. 7 Central Leather pf.. 33,297,500 
310 231 220 202 207 =Feb. 21 207 Feb. 21 Central of New Jersey 27,436,800 
9155 «+10 108 104 *120) June 27 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 
41 25 ou 20% 67% July 11 31 Jan. 22 CerrodePascoCop. (sh.) 898,225 


—-Last Divider 


Date Per Pe- 

Paid. Cent. riod 
June 1 ‘I! 1% Q 
Dec. 1, “17 1 
Apr. 1, ‘19 1% 
June 16,°19 $1.50 Q 
July 1, °19 4% SA 
July 15, °19 72% =Q 
July 15, '19 3 Q 
July 15, °19 ™m™ Q 
Aug. 15, ‘19 1% Q 
July 1, °19 Te Q 
July 31, °19 2 Q 
July 1, °19 1% Q 
June 30, ‘19 1% 
June 30, °19 3 Q 
June 30,°19 =$1.50 Q 
July 1, °19 1% Q 
July 1, °19 3 Q 
July 1, ‘19 1% Q 
June 2, ‘19 1 Q 
June 2, "19 3 SA 
Mar. 15, "19 40c 
July 1,°19 $1.50 Q 
Juiy 1, °19 1% Q 
July 25, "10 1% Q 
June 30, °19 $1.50 Q 
July 1, °19 1% Q 
July 3, '19 1% Q 
July 223, °19 1% Q 
June 16, 19 1 Q 
June 2, ‘19 1% Q 
July 1, °19 1% Q 
July 1, 7°19 3 Q 
Jely -1, ‘10 1% Q 
June 30, °1D Toc Q 
July 2, °19 72% = Q 
Juig 3. ° 1% Q 
Aug. 1, °19 2% Q 
Mar. 1, °19 3% SA 
June 2, ‘19 1™% Q 
July 15. 719 2 ) 
June 2, 19 o Q 
July 1, °19 1% Q 
July 15. °19 ™m Q 
July 15, (1) my 
Age. 1, ‘3S J ° 
May 1,°17 $1.4) 
Aug. 1.°19 $1.50 Q 
May 26, "1 $1 
Oct. 1, °18 1 
June 2, ‘19 11%, Q 
June 2, °19 ™ Q 
July 15, (19 1% YQ 
June 2, ‘10 ly YQ 
Aug. 1, ‘19 2 SA 
July 10, "19 3% SA 
Aug. 1, "19 be | SA 
July, 1,°) $1.25 Q 
Jan. 1, ‘15 1 as 
July 1, °19 3% SA 
Mar. 1, ‘19 2 SA 
Mar. 1, ‘19 2 SA 
July 1, '19 2 Q 
July 15, °19 1% «QQ 
Dec. 31, °O7 12%c .. 
July 1, °19 t2 Q 
July 1, 19 +2 Q 
July 1, °19 1% Q 
July 1, ‘19 3 Q 
Apr. 1, ‘19 Me 
July 1, "19 1% Q 
June 2, ‘19 3 Q 
_ FR 1% 
July 1, °° 1% Q 
Aug. 1. °19 1% Q 
May 1, ‘1% 1% WQ 
June 30, 1) 71% Q 
June 30, ‘19 2 BA 
Aug. 15, '19 2 SA 
Aug. 15, °19 +h Q 
Aug. 1, "19 1% Q 
July 15, °19 i) SA 
Sep. 1, '16 % 
July 30, '18 d0c 
Sep. 29,°17 $1.25 
June 16, '19 $1 Q 
July 1,°19 1% Q 
July 1, '13  —_— 
July 1, 19 t4% Q 
June 23, °19 We Q 
June 30, ‘19 2% Q 
Aug. 1, 19 1% SA 
July 1, °19 1% Q 
July 15, °19 1% Q 
Aug. 1,°19 1% Q 
July 1, '19 1% Q 
Aug. 1, '19 2 Q 
July 10, "19 1% Q 
June 2, '19 $1 Q 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 4,005,121 Shares 


--- ——Last Week's Transactions--—— 


First. High. 
BT 41 
HO5Se 70% 
+ $54 
92% 4% 
2% 2% 
2% 2% 
38% 39% 
WIR W% 
12 102 
44% 44% 
N6 SSK 
o3% 93% 
WW 175% 
110% 112% 
49%, 57 
105% 103% 
14% «(134% 
116% 116% 
rte ISA 
91 91 
11% 12 
A 90 
ZS 325% 
113 | ie’ 5 
43 47 
70% 70% 
N35 96% 
73 76% 
bt) 95% 
3% SSE 
a7 oo 
TA% 77% 
38% 41 
Ny 9%, 
12S 132% 
SOS, S454 
102 1 
219% 23 
1008, 1003 
110 120 


105% 105% 
Mi i 


24 25% 
ao aD 
bs le a&% 
titel UN% 
2% 3% 
rly D4 ly 
TS 3 
90 9 
SS7%, ey, 
SI S1% 
114% 12 
4 4 
150 154% 
73% Tks 
“102% 112% 
40% 2% 
m1 Fy 4 
11S%) 120% 
55% 
S44, S7 
Wyo 
1% 19 
2414 255% 
4% 20%, 
01 o1 
97% 7% 
12 12% 
13614 
31 33% 
12 13 
27% ZR% 
33 34% 
68 GO%, 
H% 46% 
x1 R2% 
TH Ti% 
1m = 1TH 
10% 100% 
nD ra) 


92% 7 
109% 


A2% 


Low. 


3O% 
HO%s% 
3% 
SOU 
2% 
2 
37% 
HO% 


44 


Soy 
93% 


175 
110 
49 


103% 


123% 

116% 
DAY 
91 
11% 
90 


rd 


3S 
5, 
127 


ha! 


100% 
218 
100% 
107 
1% 
Hike 
on 
23 


ao 


24 
20% 


1 
VT, 


11% 


Last 
“4 
i) 
40) 
HO%* 
thy 
0% 
2% 
~~) 
“1 


39% 


45% 
100% 


DI% 
109 
213 

*120 


Change. 


% 


oy 


~» 

— 4 

2% 
% 


a 


— 


Sales. 


&,000 


HOO 


5. Dud 
14,700 


1 
1 


900 
800 


10,600 


1% 


6,900 


DO 


S, S00 


300 
200 
mu) 


50,900 


300 


93,000 


1 


100 
400 
10 
OM) 
100 


14,000 
14,100 


» 


2 300 


200) 


2h SO) 
25,600 


600 


36,500 


» 


2.300 


200 


11,900 


100 


200 


3,600) 


i 


1 


720 
TOO 
1m 


27 200 


* 


1Oo 


hw 
00 


Hw) 
200 


16,700 


1 


‘ 


° 
° 


9 


000 
300 


G 
200 


00 


44K) 


000 


(4) 


400 


100 


228,100 


6,900 


\ 
60,000 


» 


1 


1 


SOO) 
SUH) 


100 


OO 
OOO 
DO” 
OOo 
100) 


100 
(He) 


(Hw) 


ATL 


10,400 


7 
» 


,6G00 


400 
00 


15.600 


SOD 
a 


1220 


200 


000 


1,100 


300 


600 














cr 


High 


104% 
65% 
21 
26%, 


mab 


12 
14%4 
11% 


§ 9 





12% 


1a4% 





134% 
2635 
21 

108% 

T12 
59% 
87% 

112% 





34% 
49% 
39% 


2614 
54% 
40% 
95 





1917 


Low 


T6142 
Sle 
76 


O7 


13% 
1S% 
15% 


8% 
28 
- 


73 


28 
153 
100 

30% 

98y, 
118 

T4hke 


72% 


32% 
91% 
65 

79% 


; Nem York, Monday, September 1, 1919 





————Yearly Price Ranges——————_—_—_——_——_, 





1918 This Year to Date 
High. Low. High. Date. Low. Date. 
+4, «30 51% July 16 30% Apr. 12 
87 BAY 90% July 23 8 Jan. 31 
109% 68% 267% July 9 103 Jan. 18 
62% 49% HS May 26 53% Aug. 21 
11 7 124% May 15 7 apr. 25 
18 10% 17% July 17 12 Mar. 1 

13% July 23 4 May 13 

‘ ea 17% July 24 4 May 138 
11 6 12. July 17 7% Jan. 21 
32 1816 30% May 19 221g Aug. 21 
D444 37% 52% July 17 34% Feb. 15 
S63, 66% 75% July 17 GO% Aug. 21 
107 8914 105 May 26 91 Aug. 8 
137 125 5] Jan. 13 123% Aug. 29 
70% =068 81% June 27 GS Apr. 10 
3212 181, 32% July 17 22% Jan. 21 
&S ob% S4 June 6 68% Aug. 
rey 46 73 = July 17 59% Aug. 21 
Sv rt) S2 Jan. S (65% May 12 
V1 110 107) July 17 105 Aug. 8S 
24 14% 29% July 14 17% Jan. 21 
1724 51% 50% July 16 32% Feb. 6 
TT) 26 47% June 6 32 Feb. 17 
rig) S% 74 July 12 4 Apr 4 

’ ; Hi%lg June 27 G7 May 7 
aS 13%, 9514 July 2 60% Feb. 27 
105 D5 108 Jan. 25 103% Jan. 8 
JAK 344% MS July 14 34%, Feb. 10 

“101 401 120 May 5 101% Jan. 15 
2714 1S 31% May 5 19%, Jan. 22 
aot) $7 58% June 9 #1, Jan. 3 

18 0) 51% May 29 40 Feb. 4 
1474 LSS, fin July 7 3144 Feb. 1 
38) 30 63% July 14 37% Feb. 1 

rex} June 27 nt Aug. 1S 

S614 June 26 TS Aug. lo 
153, 82% 106% July 15 87% Jan. 27 
os ow 111% May 29 109) June 6 
13 7% 21% July 3 5% Apr. 9 
ts) 6542 103% June 7 (Hy Keb. 10 
Wey og 110 June 17 WHY Jan. 3 

14% Aug. 7 11% Aug. 1S 
un 44 TH June 12 as Jan 3 
sO, 29% 95% July 26 1 = Jan. 21 
1(at 2015 19% July 25 102 Jan. 23 
51, 46 7 July 14 4S) Mar. 106 

20 Apr. 9 10 Aug. i9 
74% «52 164% Aug. 20 2 Feb. 2 
91% 86 105 July % ow Jan. 2 
152 136 20 Aug. 15 150 Jan. 7 
95 90 106 May 17 101% Feb. 4 
3 27% 41% July 7 20% Jan. 27 
83 77% S7% July 2 69% Mar. 1 
06 90 108 July 2S 93% Feb. 17 
119% 100 116 May 29 101 Jan 20 
185 160 217) May 7 172% Mar. 18 

7 2% 15% July 14 $% Apr. 22 
1354 5 24 July 14 tile Feb. 3 
109 98 120 Aug. S 119 Jan. 2% 
90 80 105 May 13 SO Feb. 24 

"113 #113 118 Aug. 1 112 May 21 
15 6 16% May 15 105, Jan. 3l 

4% 2% 6% July 15 2% Feb, 11 

&14 4% 11% July 21 >% Apr. SS 
56% 48 M4 Aug. Ji 7) Feh. WS 
31% 22 3 July 16 27 Jan. 28 
{Ry 37 49 July 25 i? Aug. 21 

3 June 27 2S1, Aug. S 
101 June 26 v4 June 13 
1214 July 31 sO) 6 June 27 

; ye 105) July 16 101% Aug. 21 
23% 14 20% May 1% 154g Jan. 21 
26% 23% (33 July 16 23% Aug. 20 
27% 18% 23. May 19 16% Aug. 18 

‘ 81% Aug. 2X 7% Aug. 2O 

os 1230 July 17 % Aug. 21 

15 9 23% July 15 9% Feb. 20 

444%, 27 481%, July 14 3 Aug. 21 
43 26 97% June 9% 38% Jan. 7 

93 70% 101% May 17 91 Feb. 10 
- os 16% Aug. 15 42% Aug. 21 

64% July 14 42% Aug. 1S 

39 2534 38% July 11 25% Jan. 21 
185 165 197 -June 2 108% Feb. 15 
108% 99% 108 Feb. 14 1025 Jan. 17 

a oe 101 Aug. S 101 Aug. 8S 
58 3 95% July 23 17 June 3 
105 96% 106 May 12 108 Jan. 6 
158% 127% 173% July 10 144% Feb. 3 
164 106% 248 June 6 118% Jan. 21 
8S 75% 0%} June 3 2 Jan. 6 
a a 94% Apr. 14 8&2 Feb. 17 
59% «©6388 S9% July 06% Jan. 2 
104 96 109% Apr. 16 102 Aug. 14 
St 74 SOQ 06Jan. 3 64 Apr. 21 
10614 4) 1005, May 27 844%, Aug. 8 
841, 25% 52% July 10 31% Jan. 2 
SS BK 47% July 14 38% Apr. 25 
10 x 12% July 25 7% Feb. 1 
35% 27 401% July 18 31% Jan. 16 
111% 58% SI June 2 19% Feb. SS 
102 93% 9514 May 26 94% May 22 
53 37 96% July 16 4% Jan. 7 
49% 34 71% Juiy 14 10 Feb. 19 

*100% *100 107 Feb. 19 107 Feb. 19 
9 68 100 Feb. 26 72 Aug. 14 
“15% ~=—92 104. May 16 90 Aug. 21 
MB% 41% GS% July 16 #216 Feb. 6 

Ns 4%, 914 June 2 3% Mar. JS 
17% 17% 31144 June 12 11144 Mar. 29 
Ww 10 37% July 14 10% Jan. 2 
Ow 38 Ny July 14 48 Jan. 21 
121 im 149% July 7 110% Jan. 21 
116 107 120 June ll 114% Aug. 21 
ao 21 67% July 11 21% Jan. 31 

¥ S35 12814 May 28 92% Feb. 10 

oT S8te Fone 26 241%, Feb. 3 

SSin 97% May 28.9314, Aug. - 

~ e445 77 TU 22 <TH. 3 
» 


New York Stock Exchange Transactions. 


—Last Dividend 


Amount 
Capital 
stock Listed 


STOCKS 


70,000 
3,225,000 
7,000,000 
62,793,700 
ISOS 500 
19,492,600 

GOTT SOO 


Certain-Teed Ir..(sh.) 
Certain-Teed VP Ist pf 
Chandler Motor 
Chesapeake & Ohio. 
Chicago & Alton.. 
Chicago & Alton pf... 
Chicago & East Ill 


Chi. & East. Ill. pf 2.486.000 
Chi. Great Western 35,268, 100 
Chi. Great West. pf.. 37,622,700 
Chi., Mil. & St. Paul..117,411,500 
Chi., Mil. & St. I. pf..116,274,900 
Chi. & Northwestern. .145,165,S10 
Chi. & Northwest. pf.. 22,595,100 
Chi. Pneumatic Tool. 6,485,S00 
cC..R. 1. & BP. tem. efs. 74,269,000 
C..R.L& 1:7% pt.,t.cs. 29,401,400 


24,945,600 
18,556,700 
11,259,300 
95,000,000 


C.,R.L& DP .KG pt.,t.es 
C., St. P., Minn. & O 
Cus . F... &.. Ok oF. 
Chile Copper ($25).. 


Chino Copper ($5) £40,900 
Cleve., C., C. & St. L. 47,056,300 
c., C., C. & St. L.. pf. 9,968,900 
Cleve. & Pitts. ($50) 11.237, 750 


Cluett, Peabody & Co. 15,000,000 
Cluett, Pea. & Co. pf 7,000,000 
Colorado Fuel & Tron. 34,235,500 
Col. Fuel & tron pf 2,000,000 


31,000,000 
S,500,000 


Colorado & Southern. 
Col. & South. Ist pf.. 








Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
Comp.-Tab.-Ree. Co.. 10,482,700 
Consol, Cigar. (shares) $10,000 
Consol. Cigar pf....,. 1.000.000) 
Consolidated Gas... .. 100,255,000 
Con.G.,ElLL.& P..Balt. 14,558,700 
Con. Int. Cal. M.($10)) 4 5.190 
Continental Can Co.. 138,500,000 
Continental Can Co.pf £510,000 


Cont. Candy, (shares) TOW OO 
Contin. Ins. Co. ($25) 10,000,000 
Corn Prod. Ref. Co... 49,784,000 
Corn Prod. Ref. Co.pf. 29,827,000 
Crex Carpet C¢ 2990S 50K) 


Cripple Creek Central. 2,500,000 
Crucible Co.... 25,000,000 
Crucible 25,0000), O00 
10,000,000 
7,893, S00 


Steel 
Steel Co. pf 
Cuban-Amer. Sugar.. 


Cuban-Am. Sugar pf. 


Cuba Cane Suyvar. sh.) TOO, OO) 
Cuba Cane Sugar pf. 50,000,000 
EERE & CO. pf.. 37,828,500 


12.503, 000 
42.277,000 
3S,000, 000 
$9,778,400 
25,728, 700 


Hudson... 
Del., Lack. & W. ($50) 
Denver & Rio Grande 
Denver & Rio Gr. pf.. 
letroit Edison 


Del. & 


Detroit United Ry . 15,000,000 
Diamond Match...... 16,965,100 
Dome Mines ($10)... 1,000,000 
Dul., South Sh. & At. 12,000,000 
Dui., S. Sh. & At. pf. 10,000,000 


1G. 131.900 
To 


Sages STOR. BAT. 
Ik Horn Cl C850) 


Elk H. C. pf., (850). (itt MD 
Emerson Brant'gh m So 
Emerson Brant. pf 12,170,500 
Endicott John. (850). 14,000,000 


15,000,000 
112,481,900 
$7,904,000 
16,000,000 


Endicott Johnson pf.. 
Erie 
mee tet pf.5...62% 
Brie 2d pf.... 


FAIRBANKS CO. 


Fam.Play.-L. ky (sh.) 


175,085 


Fed. Min. & Smelt 6,000,000 
I‘ed. Min. & Smelt. pf. 12,000,000 
Fisher BodyCorp.(sh.) 200,000 


Fisher Body Corp. pf. 
Fisk Rubber 
Freeport, Texas 


1,966,050 


(sh.) 495,202 


G* S'N,W'MS &W.(sh.) 300,000 
( 


teneral Chem. Co. 16,518,200 


General Chem. Co. pf. 15,207,100 
Gen. Cigar deb. pf.... 4,620,800 
General Cigar Co..... 18,104,000 
General Cigar Co. pf. 5,000,000 
General Electric...... 120,448,000 
General Motors Corp.134,300,600 


Motors Corp. pf. 16,961,600 
Motors deb... 26,471,900 
F.) Co.. 60,000,000 
Goodrich(B.F.)Co. pf. 24,600,000 
Granby Consol....... 15,001 900 
Great Northern pf... .249,477,S00 
G.N.cfs.fororeprop. (sh. ) 1,500,000 
Greene-Cananea 48,781,200 
Gulf. Mobile & North. 9,087 500 
Gulf, Mobile & N. pf. 9,431,100 
Gulf States Steel 11,199,400 
Gel? Gintes B. tet fe  ccccsces 


Gen. 
General 
Goodrich (B 


HARTMANN CORD. 12,000,000 
Haskell&Barker(sh) 206, 190 
Helme (G. W.) pf.... 3,964,300 
Homestake Mining 25,116,000 
LLINOIS CENT. ..109,296,000 
Inspir.Con.Cop ($20) 23,689,342 
Int. Con (sh.) 673,206 
Int. Con. Corp. pf... ..45,482,000 
Agricultural 5,932,000 


Corp 





Internat 

Internat. Agricult. pf. 10,570,800 
Int. Harvester (new). SO,000,000 
Int. Harv. pf. (new). 60,000,000 


Int. Mere. Marine.... 39,230,900 
Int. Merc. Marine pf. 48,867,300 
tnt. Nickel ($25). 414,217.100 
Int. Nickel ptf. ane 8.405.200 


Internat. 7° Ta, Ter oon 


THE ANNALIST 


1,714,000. . 


Date 
Paid 
Jan. 28, ‘18 
July 1, ’°19 
July 1, °19 
June 30, °19 


Jan. 16, ‘11 


A >», 9 
Sep x f 


June 30, °19 
sep 1,’ 
July 21,.°19 
June 2, ‘10 
Aug. 1, ‘19 
July 1, °19 





May i 
May 20, ‘19 
Dec. , 
June. Ww 
Dec. "9 
Aug ha) 
July Ww 
June 16, 19 


July 1. °9D 
June 1, 1S 
July 1, °19 
July 1, °1% 


Jan. 8, 19 


June 14, ‘19 
June 1, °1S 
July 31, 1 
June 30, °19 
July 1, °19 
July 1, °19 


July 1, ‘19 


June 2, 
June 20, "19 
July 21, ‘19 


Jan. 15, ’11 
July 15, "to 
June 2, °19 
June 16, °19 
June 1, ‘17 


July 1, °19 
June 11, °19 
June 11, °19 


Aug :; “ee 


july 1, °19° 


July 1, °19 


Aug. 15, ‘19 
June 2, '19 
July i, “3 
Aug. 
Jane 2, °19 
July 15, ‘19 
Aug. 1, '19 
Aug. 1, ‘19 
Aug. 1, ‘19 
Aug. 15, ‘19 
July 1, 

May 1, °19 
Aug. 1 

Dec. 17, 

Feb. 24, 19 
Apr Fae. 
July 1, °19 
June 1, '19 
July 1, °19 
July 1, °19 
July 2, ‘19 


June 2, ‘19 


July 2S, (19 
Apr 1. ‘18 
July 15, °19 
July 15, 19 


June 2, ‘19 


Ang: 1.°99 


Per 
Cent 
$4 

1%, 


$1.50 


Pe- 


riod 


SA 
SA 


ww we 


~ 


Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
4) 


Q 


Q 
Q 
Q 
Q 
Q 
M 
Q 


{) 


-Continued 
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fearly Price Ranges 


This 

High Date. 
US% Mar. 10 
sO July 22 
a7 Mar 3 
oy July 21 
iS Mar. 15 
"1 Mat in) 
4 July 16 
29% May 19 
“7% May 20 
130) Apr. 22 
W7) = Aug. 12 
1BN%, July 16 
1k) Aug. 25 
Wey Aug. JI 
7S July 25 
10) May 26 
%y July 16 
7% July 18 
30) July JS 
126% July 
WO) July 25 
10944 June 13 
SI% July 15 
17g Feb. 26 
"3% July 
SB Jan. 21 
l4 July 21 
25 May 19 
Bo) July 4 
(wiy, June wv 
2g Aug S 
15) July 16 
S1 July 14 
1414 June 19 
0 June 2O 
245 8 July 23 
WS July 20 
122% May 17 
iM, May 27 
‘4s «July 11 
SS Jan. J 
1h Miy 2 
3S% July 17 
W7 Ver oO 
Ng Apr. 30 
32% July ZS 
| July JS 
M4le July US 
Hilg June 3 
100% June 2S 
110 =6May 2 
205% June 3 
Lp Aug. 6 
32% July 17 
"100 June 5 
62% July 14 
24% July 17 
S14 May 20 
100% May 16 
(ty July 24 
M4, July 22 
> July IS 
38% July 
OS% June 7 
7 May 27 
“4 June 10 
14% Feb. 24 
t2 Muy 5 
11% May 1 
Ms July 12 
8% June 12 
121 Mar. 14 
Ww July 26 
1S May 26 
4% July 
SSH June 7 
14 May 27 
7 July 14 
liz July 21 
"4 Mar. 10 
21% July 17 
" July 14 
9 July 15 
Sy June 6 
ieey July 10 
7o Ape. 3 
My July 7 
TOA, July 3O 
res) July wo 
Wy Aug l 
Wi, July 17 
24% July V7 
20 May vw 
1124, May i 
Tt july 2 
uy July 2S 
Mm May 27 
7 - June 2 
O17 July 10 
7) July Jy) 
ty May ES 
Mhtey May 10 
1a May 16 
KS July 
7 May 1 
ited Mar. 27 
t% July 24 
Ht, July 11 


Aug 
July 
July 
July 
May 
Jal 
Mays 
July 
June 
Puls 


26 
7 
i 
i 


rk Stock Exchange 


Year to Dat 


Low. Dat 
Hoe Aug } 
iw Jan. 1 
prs Feb. 1S 
2% Feb. 12 
2w%m Au. 2) 
Ur) Au. 29 
3 June 25 
16% Jan. 30 
1% Jan. 21 
1% Apr > 
117) Aug. 12 
(8 Jan, 21 
Wry Aug. 21 
1H, Jan $ 
3 Jan, 24 
&) Jan. 15 
i, Feb. 13 
2% Jan. 4 
30 July 28 
25% Aug. 21 
ilg Jan. ZO 
15 Feb } 
) Jan. 21 
1h Jan. 4 
2% Jan. 21 
mM July oS 
7 Keb 1) 
1% Apr. 21 
21 Jan. 223 
47% Aug. 21 
201 Apr. 15 
7 Jan. 27 
10% Keb. 20 
Mt Jan. 10 
nM Feb a 
147% Apr. 15 
107) =) Jan. ZS 
WOS'y Aug. 15 
TM Jan. 2 
th) June 6 
7 Mar. 2S 
184 May 26 
Zs Aug ib 
17 Ap wh 
1's July 24 
2>060l Mar. 7 
20% Jan. 2 
0% Jan, 2 
1% Jan. 2 
‘> Jan. 2 
104 Jan 4 
124% Jan. 2 
16 Feb 7 
21% Feb. 7 
“oo May 20 
40% Feb. 7 
%% Jan. 21 
85%, Mar. 2S 
10 Aug. 21 
Hy July 24 
% Feb. 10 
84% Jan ‘ 
22% Jan. 21 
5% Aug. 20 
06 May 27 
2% Aus. ZS 
1 July 0 
71% Jan. 2 
112% Aug. 20 
2M. Jan 2 
107) = Aug. 20 
115 Aug. 10 
WT Jan. 22 
108% Feb. 26 
14 Feb s 
ily Feb Ss 
Hy Jan. 11 
tH Jan. 11 
1eK5 Aug. 2D 
5% Feb. 6 
15'%g Mar. 18 
28% Apr. 10 
91% Feb 3 
iy Jan. 1 
2 Apr. 7 
* Apr. 15 
12% Apr. 19 
1% Feb 7 
44% Mar. 13 
+ Aug 1 
25% Keb. 13 
WY Jan. 21 
14% Aug. 26 
oS% Aug s 
“Ww Aug. 2D 
17) «Jan. 11 
MM Aug. & 
i Jan 30 
35% Feb. 14 
i) OJan. 18 
% Mar. 18 

2 fel, 3 
lol, July 31 
t) Mar. 3 
Ww Aug. 25 
»? Mar. 2 
th, Aug. 21 
2914 Feb S 





2 
27 
21 
me} 
27 


fo 
“0 
U6 


THE 





New York, Monday, September /, 1919 








Amount 
Capital 
Stock Listed. 
Internat. laper pf 2,054,500 
Int.Vaper pf..stamped. 22.048,000 
Salt. 6.077.100 


STOCKS 


International 


lowa Central 1,418,400 
J* EL TEA 122,000, 000 
Jewel Tea pf SOHO) 
Jones Bros. Tea. 10000 000) 
AN. CITY SOUTH, 50,000,000 
Nan. City So. pf.. 21,000,000 
Kayser (Julius) & Co. 6,570,000 
Kayser & Co. Ist pf 1.05) 000 
Kelly-Spr. Tire ($25). 1,996,000 





Kelly-Spr. T. SY pf ae 

Kelly-Spring. Tire pf. 3.317.100 
Kelsey Wheel S, 704,00) 
Kelsey Wheel pf 2.186.500 
Kennecott Cop...¢sh.) 2,780,953 


2 600,400 
1.524.600 
1.81, 730 
10,000,000 
2 0000,000 
12,000,000 
3.740.000 


Des Moines 
Keokuk & Des M. pf 
Tire & RCE) 


SL.) Ce 


Keokuk & 


Keyst 
Kresge (S 
Nresxe (3. 3.) Co. pf 
Kress (S. H.) Co. 


H.) Ca pf 


Kress (S 


ACK. STEEL CO BOF S00 
Laclede Gas Co 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,810,000 


Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50) 60,501,700 
Liggsett & Myers 21,495,400 
Liggett & Myers pf.. 22.512, 





6.679.000 
1,SS1,200 
2 000.000 
24,246,100 
1D.3So, 700 
722.000,.00) 


Loose-Wiles Biscuit 
Laose-Wiles Bis. Ist pf 
Loose-Wiles Dis. 2d pf 
loriiiara (1'.) Co.... 
Lorillard (1'.) Co. pf 
Louisville & Nashville 


ACKAY COMI"s 11,380,400 
lvoe taller > 
Mackay Comp. pf. 50,000,000 


Manhattan Elev. gtd. S7.S66, 700 
Manhatt. n Beach OOO OK) 
Manhattan Shirt (825) 5.000.000 


Manhattan Shirt pf PAE LIALLL 


Marlin-Rockwell (sh.) GS.145 
Mathieson Alkali (850) 5.885, 700 


O50 000 
1.915.100 


Maxwell Motors é 
Maxwell Motors Ist pf 





Maxwell Motors 2d pf 7,676,000 
May Depart. Stores 15,000,000) 
May Depart.Stores pf GSO O00) 





Mexican letrolcum... 
Mexican l’etroleum pt: 10 
Miami Copper ($5)... 
Michigan Central .. 18,738,000 
WVidvale St. & O.(850).100,000,000 





Minn. & St. L. new 24.506, S00 

Minn.,St. PP. & S.S.M. 25,206,800 

M., 5S. IP. & S.S.M.pf. 12,005,400 

M., St. P.& S.S.M..LL 11,177,100 

Mo... Kan. & Texas. COOOL 300 

Mo.. Kan. & Texas pf 

Missouri l’ac. tr. efs 

Mo. Hac. pf., tr. efs 

Moline [low Ist pf ’ 

Montana lower PO SO 

Montana lower pf 9 700,000) 

Morris & Essex ($50) 15 000,000 
& FF. ik 16000000 


N ASH... C 
N. Acme 


Co. CRO) 25 0000000 








National Biscuit Co el eee 0) 
Nat. Biscuit Co. pf SL SOE S00 
Nat. Cloak & Suit. 

Nat. Cloak & Suit pt 

Nat.Con. & Cable(sh.) 

Nat. Enam. & St. Co. 15,501.000 
Nat. En. & St. Co. pf. 10,000,000 
National Lead t‘'o 


Lead Co. pf. 24.5674 
of Mex.2d pf.124.632,000 
D.NOT 285 


Natio1.al 
Nat. Kk 
Nevada Con. Cop. ($5) 


New Or., Tex. & Mex. 12,255,900 
New York Air Brake. 10,000,000 
N. Y¥. ©. & Hud. Riv.247,S69,100 
N. Y¥.. Chi. @& Mt. |. 14,000,000 
N.Y... & St.L.1Ist pt 7 O00) OO) 
N. Y..C.& St. L. 2a pt 11,000,000 
New York Dock 7.000000 
New York Dock pf... 10,000,000 
N. Y., Lack. & West TOLO00 000 
N. Y., N. H. & Hart. 157.117.9060 
N. Y¥., Ont. & West OS DE SM 
Norfolk Southern 16.000,00%) 
Norfolk & Western. . 120,006,000 





Norfolk & West. pt OOO OO) 


North American 29,770,700 
Northern lacific 2470S, 100 
Nova Scotia- St.& Coal 12,610,700 
HIO) CIT GAS(R25) 45,05 500 
Ohio Fuei S..cR25) 1O,ST5 000 


1D) Ce Oe 
11,981,420 
OO S56,000 


WOH TS 


Silver Minine 
Okla.Vrod. & Ref. (85) 
Owens Bottle pf. 
Owens Bottle ($25) 


Ontario 


7.000.000 
1.000.000 
34.044.100 
1,150,000 


Pactric COAST 
Pac. Coast 2d pf 
l’ac. Gas & Electric 
Pacific Mail ($5). 
Pac. Telephone & Tel. 18,000,000 
ac. Tel. & Tel. pf 32,000,000 
Pan-Am. L.& Tr.($50) 41,987,550 
Pan-Am. P. & Tr. pf 2.S76.600 
Penn. R. R. (850) 199.265. 700 
Penn Seaboard Steel. . (sh. )64,658 
Peophk Chicagze. 28,495. 500 
Peoria & Eastern. . 10,000,000 
Marquette. . . 45,046,000 
pr. pf. 12,429,000 


s Glas 


l’ere 
ere Marquette 


Transactions— Continued 


Last Week's 


~-Last Dividend 


Date 
Paid. 
July 15, (19 
July 15, °19 
July 1, °19 


Aug. 1. °19 


June 30, "19 


Mar. 15, ‘19 
Jan. 15, "0S 
Dec. 1, '16 
July 5, °19 
june 2, '19 
July "19 
July 17, °19 
Feb. 1, '15 
July 1, °19 
July 1, '19 


July 1, ’If 
July 1, °19 
Aug. 17, °19 
Ma. 2°99 
buly 2. °17 
Oct 1, 1S 
July 2, °17 
May 31, ‘10 
July 1, °19 
July 10, °19 
July 1, 19 
Aug. 15, "19 
July 20, "19 
Aug. 1, °19 
Apr. 15, °19 
Apr. 15, ‘1% 


June 2 
July 1 
July 1. °3S 
July 1 


Aug 1. °19 
i 


May > It 
July 15. (19 
May 31, °10 
July 15, °19 
June 2, ‘19 


set. 15, °17 
May 31, ‘19 
Mar. 51, "19 
June 30, 10 
June 14, °19 


June 20, °19 
Aug. 1, ‘1% 
Mar. 1, °13 
July 
July 2 
Keb. 15, °19 
July 15, (19 


July 1, °10 
Sep. 50, °13 
Jan. 14, °18 


Jan. 1, "1 
June 19, "19 


Nug. 19, 19 
July 1,1 
\ug 1, “19 
July 15, °19 


June 1, ‘1 
July 15, (19 
Jan 4 
July 2 
July 1, °19 
July 1,19 


Aug. 1, ‘19 
Aug 1° 


June 16, (19 


Per 


Cent. 


1% 
1% 
1% 
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Transactions— 


Change 


Sales. 
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‘New York ‘Stock ‘Exchange Transactions — Continued 








ice Kanges 


1017 oo. This Year to Mate. STOCKS 
tiig) low High low Higt Late Low Date 
oe 37 wh 30 i May 21 40 May S Vere Marquette pf 
2 20 37 | G1% July 7 MO May 3 l’ettiboue-Mulliken 
Ht) ce TO) 9s 100 July 2 Mb July 1) Pettibone-Mul. Ist pf 
iv Jt. hg 21 ha Apr. JS mo Jan. S&S @hiladelphia Co. (RAO) 
114, z 14, 3 (iH, June 3 38% Jan. 22) Pierce-Arrow M. (sh.) 
O81, RS 1O4 89 110) May 28 101% Jan. 3 Vierce-Arrow Mot pf 
ty 1455 YS&% May WO Jan. 2 Vieree Oil ($25) 
ity, Mile OSS, $2 74% July ZO os) Feb. 3 l'itts. Coal of I'a 
mm re) Riz, = TNH YS May JS 85% Mar. 17 Vitts. Coal of Pa. pf 
Rz a oSty 46 7 June 7 . " Ape. 2 tte... 8. C & M.. G 
OL, Wd “120% tle “15% Mar. 15 *13444. Mar. 27) Vitts.. Ft. Wo & Chi 
"151% July S *181% July A Pitts... Ft. WO & C. pf 
m S7 8 HA May 14 15 Jan. 16 Vittsburgh Steel pf.. 
35% 184, His, 225, June 304 Aug. 21 Pitts. & West Va 
oR ay ad 61 » June 7 785 Aux. IS Pitts. & West Va. pf 
26% 7 Zo i) July 31 1s Feb > Vond Cr. C.t.cfs. ($10) 
Bot, An TA Ie July 14 S08) Feb. 1) Pressed Steel Car Co 
107 90 1) 03 July 16 100 Mar. 3 l’ressed st. Car Co.pf 
13 7 1iKit, So Jan 7 SO) July 24 lub. Serv. Cerp., N.J 
IGT, 15 S214 MH July 17 W2t% Aug. S Tullman Co. 
July 30 1 Apr # Punta Aleg. Sug. ($50) 
Fr 36 TSty 401 M9 July 14 GStg Feb. 10 ST. SL. CO 
01 SS! an oo tt2 June 3 DOM Fel, t tail. St. Sp.c'o.pf 
B21, 191, 261 19% 27% July 17 19) Mar 4 Ray Con. Cop. ($10) 
Uh ee OO 701% 955. June 6 T4% Aug. NS Reading ($50) ; 
15 , 39 34% Sta Feb H *) )©6hC July 22) Reading Ist pf. ($50) 
4'> BA, 1) 3 ln May 16 0 OApr. 80) Reading 2d pf. ($50) 
SO% July 3 GS Aug. IS) Remington Typew't'r. 
149] July 10 Mil, June ZS) Rem. Typew. Ist pf 
St, July $s Auer. 22> Rem. Typew. 2d pf 
it, CP 1M) 725, HWkste July 14 71% Feb. IS) Repub. Iron & St. Co 
57, Oo 12% 925% 1061y July ZN 100)) Jan. 18) Rep. Iron & St.Co.pf 
fin-gwe July 10 ot, Ange. 21 Rep. Motor Tr. (sh.) 
Tat, at 145 70 1s, July 2! 10% Jan. 21) Rey. Dutch Am shares 
25 July 17 M4 Ame. S Ro Dutch NLY shares 
17 tug. 2 Ie Aug. 220 Rutland pf 
7 oo duly 14 1B June 17 GP. JO. LEAD. 810) 
ati, = 17%, Ha 27% July 15 10% Jan. 22 ™ st. to-san Fran 
a 24 x 33 te <o oMay 2 22 Jan. 27 St. 4.-San Fran. pf 
4 oe ys 19 Y5ly July 9 Thy Aug. St. 1. Southwestern 
net of 1a 28 7 June 10 se Auy. 29 St. LL. Southw. pf 
tas bs so ni 951 July oily Ton ST eT \em 
His $7, 18 1% Dy Aug. TF 1, Mar. 21) Saxon Motor 
1S ran - 7 I July 2 T Feb. IS Seaboard Air Line 
Sig 17, ar 15! 23%, July 17 19%, feb 4 Seaboard Air Line pf 
S14 p2758 17t 1434, 21s July 16 1S! feb. TP Sens Roebuck & Ceo 
W741 ma 116 0 Mar. to) TIS% Aug. 15) Sears, Roe. & Co. pf 
LIGA 1 181 13 tg July 2 1 Keb. 1 shat. Ariz. Cop. ($10) 
A Jil, 39 2% 19% May S ots Jan, 2 Sinclair Oi & Ro¢sh.) 
71% gb he re hes + 77 July 7 1514 Feb. 100 Sloss-Snef. st. & Lron 
99 Ss, 9s, 81 Ty July 2 oS Mar. 11) Slosas-Shef. Ss. & IL. pf 
LS) 3h 12 10 IS] June oO 32 Jan. 2 South lorto Rico Sug 
lite Too 110 102 W5% July 24 107 Jun. 27) South Porto Rico S.pf 
Mie. Thy 110 SO}, 1145 June 2 92% Aue. S Southern Pacific 
333, 21, 31% U% 354 May 19 pr | Aug. S Southern Railway 
FT, DS Ty AT T242 May 27 5% Aug. Jl Southern Liuailway pt 
(O07 TM. «120 S4 14) 0 Apr 2 124 Jan. WA Standard Milling 
91, 7S BEN4 7 big June t2 Solg Jan. 2 Standard Milling pf. . 
1444 Apr. 2 865 Jan. 17) Stewart War. Speed 
1H July 24 Mi, Jun. MM Stromberg Carb. (sh.) 
‘ 10) Aug. 21 Sly Aug. ZS) Stromberg Curb. rets 
110% BB% 72% 33% 124% June 2 19%, Jan. 22 Studebaker Co.. 
108% OR 100 SO 13 July 2S 12 Jan. 22) Studebaker Co. pf. . 
03% = Bay ao) 37 15% July 21 $2144 Feb. 14° Stutz Motor (sh.) 
oly 39% 9%, 34Y AH% June 3 52 Jan. 21) Superior Steel 
102%. Hn TK) V5 10h June 20 te May 14. Superior Steel Ist of. 
i, il 21 12% 17% May 5 121, Mar. 17 T" NN C. &¢. t. cfs 
243 114% 208 156% pe May 9 INS Jan Y Pexas Co 
. 282% May 11, Mar. 100 Texas Co. sub. rets. 
19% 115 291% i4 Ty July 2 27's Jun. 21> Texas Pacific 
1671 3 Vo 301% 0 May 2% IS Jan. 3 Texas lac. Land Tr. 
18%, 11 21% 12% oH, July 225 ist, Jan 3 Third Avenue 
2, 1 ni, 17S Jub = 06May 12 07 lan. 3 Tide Water Oil 
SO, fo, 23, 418i, 115 June 30 72% Jan. 20° Tobacco Products 
1a SO TOL S714 120 June 30 oo July 21) Tobacco Uroduets pt 
Wt, { 7% | it July zo 3 May 1° T.St.L. & W. efs. of d 
LP S Lon Si, Zale July 2 10 Jan. 2s T..S. 1..& W.pf.c.of d 
tft Aug. 2 125, Aur. IS Transcontinetal Oil 
Hs! 4 4 Hi (5S July 30 7% Jan. TW Tramsue & W. st.¢sh.) 
we 2 > By up June 3 SS Jan. 16 Twin City Rap. Tran. 
rr 1h 1th) Sb Juan. 20 *8)) Jan. 29 Twin City Rap. T. pf. 
1091, SB 1H) IST Miy 27 15 Jan. 7 UXBER. TYPEW'R. 
12) liv, 1O4 121 Feb. 17 1 Keb. 17 tnderw. Type. pf 
|B pe nun i“ 100 July 10 TS Jan % Union Bag & Vapet 
Woy, tan 1003, Lisl May 2 11%, Aue. S Union lacific 
Noy i io 74% Mar. 3 6914 Aug. 14 Unicn Pacific pf. 
3, 7% OS% July ZS 37% Jan. 11) Init. Al. St. t.es (sh ) 
Wzt% = =6Rt S33 ly Aug. 1 7% Jan. ~ United Cigar Stores.. 
20% 81 ito 101% iz2 Aug. 1 106 Feb. © United Cig. Stores pf. 
SO ol La uo 175% July VO Wi, Jan. 6 United Drug 
a4 18 mnt 165 nly Apr 7 “) July IS) Un. Drug Ist pf. (350) 
Ly | Aug. 15 21 Aug. 15 lio rects., Ist paid. 
91 ra Sol, 77 Wi = July 29 91 Jan. 2S United Drug 2d pf. 
S% oO al aS 2 June 10 oS Jan. 22 United Dyewood..... 
4 Ho {Mts Ha {Mi May Mi May 2% United Dyewood pf. . 
113, 1th lit, 116% Mi June 9 TST Keb. 10 United Mruit Co. 
eb ly pa 4 Ee “M4 Apr. 21 20% Apr. 21) ‘nited Paperboard. . 
11%, 1% 11 41% 19% July 1 7% Jan. 9 United Rys. Inv Co.. 
ony oT 20 14 34% July 1 1 = Jan. 13) Un. Rys. Inv. Co. pf 
113% Aug G Moy Aug. ZO Un. Ketail Stores (sh.) 
: 1% Aug. i % Aug. 21) Un. Retail Stores rgts 
2it, 10 Wy% 11% 38% Aug. 7 MW Jan. 16 US CLEP ipe & Fy.Co 
ow Ad 17% 10 74% July 7 wy Jan. WW ULS.CLL.Vipe & Fy. pf 
21% «16 Wy lit 2% May 4 16% Feb. 5 U.S.) Express 
11% 114, Oly eS SS% July 31 4) Jan. ZY tl. Ss. Food Pruducts 
~1714,) OS LRT 5 1637 May 27 97% Jan. 22 U. S. Indus. Alcohol 
1G SS 99 ot 110°) May 21 96% Jan. 2 U.S. Indus. Alco. pf 
Jy 10 “6 s nO% June 6 17% Jan. 3 U. S. Realty & Imp.. 
67 iis SOL 51 138% June 30 vos 1 Jan. 21 U. 8S tubber Co. 
14 =o 110 { 119 July 14 WO Jan. 20 U.S. Rub. rg Ist pf. 
67% 410 50% 36 73) July 17 43% Jan. 21 U ‘$.8m R M. ($50) 
h2% «=A 417% iz Ol, May 3 45 Jan. 18 U.S.S.,R.& . pf. ($50) 
365, 79% 116% %8s%b% 115% July 14 SS% Feb. 10 U. S. Steel Corp..... 
v1 102% 1135 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf.. 
1183, 7O% 93 71% 97% July 16 - 65% -Feb. 7- Utah Copper ($10). ... 
2A, HS 16% 11 21% June 11 180 «Jan. 2 Utah Securities Corp. 
ett pa GO% 33% 92% July 14 51 Feb. 10 = -CAR CHEM. 
112% «97 113% 98 115% July % 110 Jan. 7 a.-Car. Chem. pf. 
77 16 Ty 50 74 May 29 54 Mar. 31 Va. ‘aan. C. & Coke.. 
1, 6 Wests, 7%, #4 June 28 | Jan. 6 Vulcan Dctinning 
Le BT *¢) pa * wiwy June Lo 40 Juu. 2S. Vulbau fetumaing pf. 
a ~ 


Amount 
Capital 


Stock Listed. 


11,200,000 
6,995 800 
1.000.000 
2.943 O00 

250,000 

10,000,000 

21 84, UD 

31,025,500 


34.983, G00. 


4922 TOO 
(5.216900 
19,714,500 
10.500, 000 
20,500,000) 
9,100,000 
1,379,510 
12,500,000 
12,500,000) 
29,999,600 
120,000,000 
5,235,000 


SOG, 000) 
OO, OOO 
15,771,700 
70,000,000 
28,000,000 
12,000,000 
6.848, 700 
2.317,200 
274,200 
27.552, 000 
25,000,000 
100,000 


Ve, 
1%3,. 


OT G00 


14,.094,.6060 
16,452,000 
OO OO) 





2D OO 
6,000,000 
20,748,200 






12.256,600 
60,000,000 
S000, 000 
3000, O00 
1,110,930 
10,000,000 
6. 700,000 
7,025,000 
OK OOO 


OT 405,200 


89,101,600 
58,356,100 
5,841,700 
6,488,000 
10,000,000 
50,000 


30,000,000 
10,775,500 
75,000 
6,000,000 
2,960,600 


793085 
S4,261 200 


38. 760,000 
2,600,700 





17 75, 40) 
§,.000,000 
8.636.700 
S S85 500 


TOK) OW) 
22 000,000 
8,000,000 
9.000, 000 
3 OOO) 
i, NOM, 1M) 
99.543.500 
525,000 
5,897 250 
$527,000 
19,997,400 
8.0725 000 
9, SOG SOO 
13,918,300 
4.500.000 
JOST S00 
9,186,400 
20,469,000 
15,000,000 
4752 
12..000,.000 
12,000,000 
10,000,000 
30.944 S00 
12,000,000 
6,000,000 
16, 162,500 
36,000,000 
62,026,400 
17,555, 700 
24,317,550 
50S, 302,500 
360,281 ,100 
16,244,900 
15,707,500 
27 984, 400 
20,233,100 
9,073,000 
2.000, 000 
1,590,000 


Date 
Paid 
July 1. °1 
Suly 331, °18% 
May 1, °10 
July 1, ‘1% 
July 2. °19 
July 2», “19 
July 25, °19 
July 1, °19 
July 1, 19 
June 1, ‘19 
May 31. °1% 
July 1. °19 
June 4. 7°19 
May 27, ‘19 
June 30, °19 
Aug. 15, ‘19 
June 30, "19 
June 20, "1 
June 50, °19 
Aug. 14, '19 
June 12, ‘10 
July 10, (19 
July 1, ‘1% 
July 1, °19 
Aug i. “0% 
July 1. ‘19 
Aug s, 
Aug XS, 
June 20, °19 
Apr. 15, ‘14 
June 15, ‘19 
Apr 19, ‘17 
Aug. 15, '14 
Aug. 15, °19 
july 1. °9% 
July 19. ‘19 
Fel. 28, 1S 
Aug. 11. '19 
July 1, 10 
July 13. °19 
July 1, °19 
July 1, 7°19 
June 30, (19 
May 3 9 
May 3 1% 
Aug. 15, 19 
July 1, °19 
June 1, 19 
June 1, 19 
July 1, °19 
Aus. 1. °° 
Aug. 15, 19 
May 13, °18 
June oi (10 
1, '16 
» 30, °10 
Aug. 15, (19 
July 1, ‘19 
July 2O, 19 
Jan. 2, °19 
July 1, °19 
July 1, °19 
July 1, 19 
June 16, 19 
July 1, °19 
Apr. i, °19 
July 19, 719 
May 15, (19 
Juiie 15, °19 
Apr 1,719 
Aug. 1, °19 
June 6, '°19 
July 1, '19 
July 1, 19 
Apr. Io, °19 
Dec. 16, "1S 
Jan. 10, '07 
Dec 1, ‘07 
Mar. 15, ‘19 
Nov. 29, '16 
Apr 19, °19 
June 16, '19 
July 15, ‘19 
Feb. 3. 3S 
July 31, 15 
July 31, ‘19 
July 15, ‘19 
July 15, ‘19 
June 28, "19 
May 29, ‘19 
June 30, 19 
Aug. 1, °19 
July 15, '19 
July 2, °19 
July 20 “18 


-Last Dividend—- 


Per 
Cent. 


1% 
Ti y 
$1.25 


1% 
Mk, 


> 


1% 


TSS OBS 
“TOSS O35 


$1.25 


"ly 


Pe- 
riod 


Q 


Q 


{) 
Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
Q 


Q 
Q 
Q 


@ 
Q 


©). 


First 


or) 


4g 
4, 
Ti Mie, 


ll, 


118%, 


bond 
poy 

70 

yt 


(nM) 





i 


hange 


Sales 


ans 


‘yom 
mead 0 
Min 
li) 
SMM 


ine 


in 


(Mn 
yw 


1,900 
300 
400 
{1500 


SiM) 
bad 0) 
wm 
Pitti 
2 
lik) 


TG 


SOM) 
122.7 
in) 
La 
2K) 
Mi) 


4.104) 


Hw) 
JK) 


O00 
200 GOO 
21 


LOS IMM) 
18 200 
3K) 

1H 


wer 

1 4tme 
Pe) 
1m) 
6.500 
TOO 


> OMe 
11.40%) 


ST 400 


like 


Tt 4m 
Wn 
4(n) 
1h) 
tS NOK 

MN 

1H) 


in) 
eee 0 
Uin) 
S00 
Ad 


1(m) 
iM) 


aK 


SOM) 


‘Mi 
rit wD 
17.000 
25 IMM) 
> Tue 
Hy) 
mt 
36,200 
37,400 
1 
OK 
71.600 
DUO 
3,000 


3.690 
24) 
2,7") 
mM 
00) 
Ow) 
Oo 


-) 
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| _ New York Stock Exchange Transactions—Continued 























































































: irly Price Ranges-— Amount Last Dividend -—-Last Week's Transactions 
17 11s This Year to Date STOCKS Capital Date Per Pe- 
High. lew. iligh Law High Date Low Date Stock Listed Paid Cent. riod. First. High. Low. Last. Change Saies 
In 7 12 7 13% July 23 7% Jan. 20 ona . OY ok | re ia 4 10 10%, 10 10 Be 1M) F) 
5S 51 ELIA Hit, 30% 3S May’ 19 30 \ug s abash pf... <A 61,652,300 Apr. 30, 18 S 31 32% SOs, 31% + ls + GOO 
Rie 18 muah 1914 f July 1) Jan. 28 Wabash pf... B tO iw hichab eae e — 33 2) 21 21 + ‘ B00 
143 roi SAty Oty 7 May 23 ™~ Apr. 26 Wells Farge Express 300° July 20, °18 1% .. ao a 5SIe D8% +4 i OM) . 
23 12 17% Ww 14% July 17 9% Apr Western Maryland 2 400 SS ile oth a i 12% 12% 11% 122% + % 2 SM) a 
is Ble 32 70 40% July 10 4% Apr. 22 West. Maryland 2d pf TOO Se APN pi vit 5 ON “a 
N 18% 19% 24% 12 4506CJuly 14 17 Feb. 3 Western Pacifie Ry 47,295,200 hiainrivéa ee x 21 y , 22 + 1% 900 OH 
o2 Ans Ht " 61% Jan. 9 52% Feb. 26 Western Pac. Ry. pf. 27,388,100 July 15, ‘19 J Q oo» a0 =o 10) al 
yoy 76 ee 77% 924%, May 26 “4 Aug. 21 Western Union Tei 99,817,100 July 15, °19 1% Q SG% Siig + 1% 7H 
113% 111 n or 15 July 3 M4% Jan. 15 Westing. Air Br.($50) 29,165,800) July 31,°'19 $1.75 Q 110% 110% 109 109 + 1 200 
* 56 33% 17% 2 oo7%% June Wy Jan. 21 Westing. E.& M.($50) 70,818,900 July 31, 19 $1 Q 025% 03% 52% 53% + 1% 11.600 
70% ny (414 fi) May 16 61 Feb. 27 W-.E. & M. Ist pf.$(50)) 3,998,750) July 15, "19 $1 Q : “se ‘ 69% a 
22% Te 12% 5 12% July 17 7% Mar. 5 Wheel. & Lake Erie 33.556.G@00 ccc ’ oe ee 9% 9% 9% 9% + % 1,400 
50% 16% 26 i7% 24% July 17 17 Jan. 30 Wheel. & L. E. pf ea, afl COCO < a . . > 18% 
; 52% 33% no 35% TH July i Jan. % White Motor ($50). 19,935,500 June 30, ‘19 $1 Q 61% 2 59 60% ly S. 700 
: 38% Pr) 30 15% Ww, Jun 2 Jan. 22 Willys-Overland fe) 41,611,900 Aug. 1, °19 2c Q 52% 33% 31% 32% 21500 
; 100 HO 80% 75 98% May Jan. 7 Willys-Overland pf. 14,539,850 July 1, '19 1% Q v2 94% HP 944g + Zk SOW) 
' Rim 42 774 «45% WHY July 2 tHe Jan 20 Wilson & Co.....(sh.) 200,000) Aug, 1, ‘19 1% Q Si% SS Sb 56 ] 1,300 7 
: 107 OG My DN lO, June 16 Mit, Feb 17 Wilson & Co. pf .. 10,476,400 July 1, °19 1% Q , 100% 
: 54%4 BR 39% 29% 11% May 16 301% Jan. 22 Wisconsin Central ... 16,147,900 ee eee oe ee . 400%, 
t 91 9O% IWwS% 110 Mu% July Zo 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000) June 1, “19 2 Q Ww 125 125 125 “M) 
126%, 113 115 111 117% Jan. 17) 1143, June 26 Woolw'th(F.W.)Co.pf 240,000 July 1, °19 1% Q e-« e° 116 , 4 
37% 23% ” 4 ST% July 16 KO) =6Feb. 13 Worthington Pump... 12,16),100 000 ........ , ° 6 i 71% D5 S00 a 
; 97 RS 01% 8% US \pr. 24 SS Jan 9 Worth. lump pf. A July . "me 1% Q : Y6% . ? 
63 mM 70%, S39 7 June 2h Hi jan. % Worth. Pump pf. B.. 10,290,100 July 1, ‘19 1% Q 7% Toy T54% Th% ly 100 4 
Last Sales of Inactive Stocks x 
I Stock Last Sale. Date, | Stock Last Sale. Date. | Stock Last Sale. Date. Stock Date 
. oa *10 Novy. ‘IS| Certain-Teed Prod. 2d pf *7s1, July ‘IS} flav. EL Ry., L. & DP. pt 105 May ‘17] Northern Central ($50) Apr. ‘18 Ff 
| Alleg. & Western ; ‘ se . oaths Brie, 7 | Helme (G. W.) Co... 190 = Jan. "17| Northwestern Te Ne 15 
bs American Citles pf Wty May ‘IS} leve. & Pitt Pp. td. (Fd) 0 Apr. lM) tiocking Valley , 12 Apr. "1I5}, Old Dominion ($25). 70144 Apr 16 
american Coal (825) nv June 1s/° ' 1. Coal of Maryland vt Jan IN| Ingersoll Rand #185 Sep, ‘18 Pabst Brewing pi 214 1 dare "16 
; : = te ; lCripple Creek Central pf wS Feb ix | Island Creek Coal : 67 June "IS|R. R. See. GIL. Cent. col.) *H0 Nov. °17 
American Shipbuilding 134, Sey 1s ae res o ae Kan. City, Ft. 8. & M. pf 59 July 'IS| Rensselaer & Saratoga *114 Oct 18 
Ynerican Smelters pf. B Wily Aug. 15 Dayton Tow & Light pf or | icaieetiane El. Supply ; 48 June "18} Rutland pf * Oo” Dec 18 
: nm. Roch Pitt f .*100 \u psx| Detroit: Mackir h Ab July °V ) Mobile & Birm.. S14 Nov. '16;Va. Ry. & Power : 4784 Sep. '16 . 
Buffalo, Roch. & J par ~j tou Pont Powder pf WO4'y De 16} Monongahela V. Tract ($25) 164 Oct. ‘17 | Weyman Bruton ... .-.*200 Dec 1s 
Car., Clinch. & Ohio == ug eery trian Kod *4i0 \ug. 15] Montgomery Ward pf 111 Apr. '14|Weyman-Lbruton pf *100 Oct Is 
Car., Clinch. & Ohio pf 0 Oct W7| ida I. KR lL. & I “OD Mar. ‘ISI Nat. Rys. of Mex. Ist pf ws Mar. ‘17 *Odd lot 
Footnotes 
=| High and low prices are based on sales of) ent name began April IS, and prices giver | Amount Kind : Amount Kind 
2 100-share lots, ex rt in weial instances , ,7) tmerican Sugar Refining tl Extra] Ohi : ly JOC Extra 
q aa _ ' in the yearly range include those of the elij. Bxtral n/t siberty 4% bonds.) 
where an asterisk (*) indicates that the price mans ' . a xu pes + Extra 
compan m" : ] : Extrafstromberg Carburetor 25¢c Extr 
rive s fo ess than that amount tin- ste : : a g onqeae oxtra 
, given is for | na = The rates of dividend t ed mele: ‘Murfalo & uspuchanna. 9) Extra 1 Sew Water Oil... ; 2 % Extra 
: cluding the amount of New York Central isuins Brothers Lic : nderwood Typewriter ) Extra 
: note indicates! by Tt include oxtre or special)” bepress “<= Se Stock (Payable in Victory Liberty bonds.) 
Railrond stock listed Payable in scrip.) jiyidends as follows - wat Ang f . shat le United Fruit....... or 5 Extra 
. alifornia . ou, 7 - “oP - ’ 
glayable one-half in cast amd one-half in unt Kind Sion al E a bp ons” ack [U. S. Food P roducts ~- 134% Extra 
= 2 , . 4 ie seneral Electric 7 stock] Vulcan Detinning pf........ 1 % Back 
' S. Liberty bonds Formerly Distillers} Allis-Chalmers of 4% Back | Ke nnecott Copper... ......-20€ ExtralKelly Springfield Tire paid 75c in com 
Securities Company Dealings under pres-’ American Sitibuitdene 214% Extra Capital distribution ) | stock Aug. 1, 1919 
r - wai 
| r sact th ew ork Curb 
: ransactions on e 
t Mrading by Days STANDARL: O81 SUBSIDLARLES Range, 119 Net 
: 3 as Minis ince, 1 Net High Low Sales High Low |! Ch’ee 
: Mevtuctan is SM PED 1 mo | fist La Siles Hizh Low Last Ch'ge % 5% 5,100 *Texas I'r. & R 6 1 
ae o- . ‘ a ; ‘ nile Amer, OF 22 2 oe 1k ly 1.300 ®Texas Steer Oi 
onda Hil ZMN4 - an : "A J ° ’ a r il 2 
; ee # war pee i ’ ant | 1 20 Bucheye Pipe Line 101 rs Me % *Texan O. & Land i 5 } aad 
Nhursday Te wNte von | _ on nome nnn - 1% 1% *Trinity Oil Corp 1% 1 
Kriday wie Isms ‘ Ee) ee ba ‘ Od Erect. Ope Bate oe a % ly *United Texas Pet. % 
sturdas ' i “ Is Mi Ohio On elon “4 "sy " *Valverde Oil ea. 1 6 , 71 
; su ‘ Ik Prairie OF & Tye 2 : a Vacuum 0. @ G ry . 
1 act cube ! ’ Te sw | 4 ar I) South Peon. On Iz it ‘ it. *Victeria O. (new ny ‘% . 
_ r : | ts ot, «10.0% SO. of N vt wei Q 120%, ‘4 hes + a ao ee 1% ‘ 
Net 430 ape We S. O. of N NI 1 ; aoe 7 5A = 
Kan 1 . a : Me On "0 _) at) 20 W O. & R. 24 2 
hich Bae Hi bas Last Ct = . ao Vacuum OF = - 10 1 *Woodburn Oil 1% 10 
i ‘ 7 MMe i ‘ ‘ _ i 1 + | MISCELLANEOUS OLL 
- iu \ t 3 iD ” 4M) *® Ajax OL ow i ts lok, va MINING STOCKS 
: ! my Ate Rete tio ' i s + 1 ‘ 1000 *Ailen Oil 2% 2 ss) Alaska-Br. C. M. 1 
} 7 , “md Abie i ker ‘ ' ! Sst * Allied Oil ' 14 lee %, Alaska Mines 2 a 
: “ 1.jtu * At hipe & Cor ' 7h + ‘ 2, be * Anne Koyalty 1 ! m + % 1% 1 *Amer. Hond. M 1% 1 
{ 3 ™ \ i { Mach ; ‘ ‘ | ' m *Atiantic Let rhe 4 % l& Ys *America Mines 
: Is tin * An \ 1 by it 1 ‘ 1 ST arnett: Oil a Ih %, *Arizona Silver 
” . tome * AD ke Am. ¢ ‘ iw 1 w i PNedd © Dheveoree nl no s ss! yy a , *Atlanta j 
; s ’ wer Austin Nichol ‘ , : ' 4 mw "Boston Mex. let 4% 4% 4% + x0 a5) *Beleher Divide i2 
: i HO *ienford Auto i 4 i 7s s 4) * Boston Wyo. Oil, 70 “7 it i4 22 *Belcher Ext i os 
1 i 1106 *Rethteher Moter 27 2 i + | | 2 ' 1) *irezos Oi;l Zak, 2N Sin + ‘ 3 , Bi Ledue ¢ 
1hly . ee | Vin. Chen. ¢ . s . ‘ | 4 12m Burk. Van ©. Oil 1% 1% ™ ‘ G 6 “iceame . a ‘ : 
“0 ' Tee be A re 2 2 2 ! | ' 4H) *Cirele Oil 1%, my 1%, o : ha . 
; " "1 e > om os 2 . . - Boston-Montana i ; 
: uns ian t \ I =- 2 om i" *Cit, Ser. BL ToSh. 45% 44% + 1 i = *Caled M 
t . rane Licht & I ‘ ' i *Com'’ wealth Oil oNy i + & ‘ “1 2 ateconia = . ‘ 
ivy i 14 *Chalmers M ' ‘ | 1 "Con, Am. O. &G hy Mi by ° aa so” rey nie Coppet 
i “ nine * ( ‘ i “ Wi, 1 | it ‘ Continental Ref 7 TD ‘™ + % a iH pe neneredhem Sever ; 
ho i we *Cotonial Tire ; ws 2 ; i" ' *Cosden Oil 1% m% 10 + 4! - I ‘arrie = Silver ! y 
7! i wo "Columbia Grapl w ro ut | a *kik Basin Vet 9 S% s&h + tp a Cashboy t 
7% : 2S *Canepus Tr Cory 7 7% ay | i iy *Ertel Oi —_ my xy mm + & ale RS O08. AFiZ. On 
ae) ‘ 18 *Crany Shiphuild Iso Is is PS } i i *Esmeralda Oil 20 1s 16 i hon Ht en S016 , - - ' ‘ 
1 6. 10 * CUS Now ther ! 1 1 } *Esmer’'a O=. & G 1h th 1 + L a -* SDivide hXxt = 2 2 14 
: 1 1 1400 *lafoe Bustics tt 2 nm + . } } 2 *Federal Oil . & 2 2% + "4 x. ps Eureka Croe M 11 ! 
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Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 
Waldorf-Astoria Hotel, 
™~ w 


Members 

N.Y. Stuek Exchange 

N » ‘ 

: Y aan Exchange & East 43d Street, N. ¥ 
Fm. offee & Sugar saratoga Springs, N. Y 
exchange Atlantic City, N. J 

Philadelphia Stock Exch. West End, N. J 

Chicago Board of Trade Long Beach, N. Y. 

















‘C.F. CHILDS & Co. 


| SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS. 


120 Broadway 208 So. La Salle St. 


NEW YORK. CHICAGO. 
NITED STATE 
GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 




















ROBINSON& CO. 
YS Gomme Seb 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange 

















On stock market 
Correspondence °”,,,.n.iiments ond 


Invited subjects 
E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 
33 New Street, New York 
{Mad Av. 4 42d St. 

4 105 West 82d St 

}26 Court 8t., Brocklyn 

(810 Broad &8t., Newark 
Long Beach, L. I., Castles-by-the-Sea 


Branches 











Liberty Bonds 
(All Issues ) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 








Mark A Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 








| Merrill CHAIN STORE 
| Lymeh Pfd. Stock 

| & Co. To yield over 71% % 
| 


120 Broadway. Send for Circular C-37 


recognized standing. 


are given 
these quotations. 


| Contributions to this list are invited from dealers and brokers of 

When bids or offers are received for the same 
| security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
l the half day of Saturday when many brokers are absent from their of- 
} fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 


Dealers In 
Government, Municipal, 
Industrial & Public 
Utility Securities 


Cuba & Canada 
MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto & Montreal 


120 Broadway) 


New York City 











Bonds 





Bonds 











—Bid for— 
At By 
' U. S. 2s reg., 1930......Q.J 100 C. F. Childs & Co 
Do coupon, 1930........Q.J 100 F 
U. 8. 40, reg.. 1936...... Q.F 106 
Do coupon, 1925........ Q.F 106 “ 
Pan. Canal 2s,reg.,'16-'36.Q.F 99% - 
Do coupon, 1916-36..... QF 9% 
Pan. Canal 2s,reg.,'18-'38.Q.N ‘#% 
Do coupon ..--Q.N 2% 
Panama 3s, reg., 1961....... RNIQ 
DO COUPON 2c cccccccccccsecc SSIy 


Hartford (Conn.) 4s, 1936............... 
Hamilton Co. (Ohio) C. H. and J. 5s 1948.... 
Harris Co. (Tex.) Courthouse @s, 1949-18 . 


Seas Ca. CHD Bes: Tew Aocdkdawbdansdcidacceedancs 
Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... 
Jeff. Davis Parish (La.) Rd. 5s, March 1, 1920-39....... 

Lafourche Parish (La.) Sch. coupon 5%s, May 15, 1935-43. 

















(Fla.) School Bldg. 6s, 1949............... >. 


| UNITED STATES AND TERRITORIES 


—-Uffered— 


At 


org CL a 


HW, 


10644 
106% 
1001, 
100%, 
100% 
100% 


91 
91 


Anglo-French 5s, Oct., 1920.. 97% Bull & Eldridge....... 97% 
Argentine 6s, 1920.......... 98% Salomon Bros. & Hutz. 99% 
City of Paris 6s, Oct., 1921 6 - 95%, 
Canada 5s, 1921.............. 98% Bull & Eldredge.... YSl4 
Canada 5%s, 1922............ 95% Lynch & McDermott.. 96% 

a eer 97 “ 97% 
Camada Ge, 1962. ....ccccsccss 93%, 4% 

DR, TEE Kecdcesescvcesens 95%, F614 
Cuban Govt. 5s, 144......... CE, Comet @ O@. wccccseses 931, 
Dominican Rys. 5s........... 195 ig 198 
Italian Govt. (lire) Ss....... 100 =Bull & Eldredge...... 101% 
Norway 6s, Feb., 1923....... 99% Salomon Bros. & Hutz. 100 
Russian Govt. 54s, Dec., "21. 42 Bull & Eldredge...... 44 
Russian ruble F & A., 54s, 

Feb. 26. , : ‘wiase ae 89 
Swedish Govt. 6s, 1939....... 97 T. H. Keyes & Co..... aS 
Switzerland 5s, March, 1920. 99% Bull & Eldredge. OS, 

Do »%4s, August, 1929..... 95% T. H. Keyes & Co..... 96 
Un. Kingdom of Gt. B. & 1. 

Digs, Nov., 1919............ 9% Bull & Eldredge...... 100 

Fe Pere USSy, “- Oi, 

Fe Se ree 914 VF, 


By 


Childs & Co 


OTHER FOREIGN. Including Notes 


Bull & Eldridge. 
Salomon Bros. & Hutz. 


Bull & Eldredge. 
Lynch & McDermott. 


Cowen & Co. 


Bull & Eldredge. 
Salomon Bros. & Hutz. 
Bull & Eldredge. 


T. H. Keyes & Co. 
Bull & Eldredge. 
T. H. Keyes & Co. 


Bull & Eldredge. 


MUNICIPALS, Etc., Including Notes 


—Offered—— 





At 
Abington (Mass.) coupon 4s, May, 1929 
Acadia Parish (La.) 5s, 1919-43 ........... . 
Alliance (Ohio) City’s Port. St. Imp. 5s, serially...... -*4.70 
Alliance (Ohio) Water Works 5s, serially................. *4.70 
Dn. See Tee Wn i ED bebe kebds vdesdkcccnccrs *5.25 
rr. Ge ais Se SCs we* setabicacaantndeawband *4.70 
Asneville (N. C.) 5848, 1920512 nec c ccc cc cece cece *4.85 
Bell County (Ky.) Rd. & Bdg. 5s, April 5, 1932-44........ *4.75 
Se Oe GU, As MB asccnesn chécaedecddencécceeeusunda *4.60 
ck See a Scan gncccccccaddcestadedsceueeses *4.55 
er GD Wis Mile SO MO ccddsacnddccddtesocecnnened *5.75 
Brazoria Co. (Texas) Rd. March 1, 1921-37..............+.4. *5.15 
Bryan (Ohio) Waterworks and Fire Equip 54s, serially..*4.75 
Cambridge (Mass.) reg. 344s, 1934 ...........6.- -*4.45 
ce a eS SS rrr rr rs rere cere *4.45 
Chicago (ill.) St. Imp. Spec. Assmt. 5s, serially ......... *5.00 
Comanches Ca. CRORGG) Gh, GOCGMT ccc cdcccissiccccccsenas 5.25 
Concord (Mass.) 4s, 1928. a! secketchie hee oseeea baawedued 74.50 
eee Ce COLD Be ee ED cdi devsccdceliccvoseeecd *4.80 
Deter CC.) TirGe Gaim, BOGS oc ccsaciccccccdccccccsvses *4.80 
Des Moines (Iowa) Sch. Dist. 5s, 1933-38 ........ .........- 74.70 
re oe ee) Oe Mad a ddbaeodeeaeaedeaceeseee e0e8t *4.70 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 ....... *4.75 
Fall River (Mass.) reg. 3448, Nov., 1028. ........cccccssees 40 
Excelsior Spgs. (Mo.) School 4s, 1922-12 .............006:. *5.00 
Greenlee Co. (Ariz.) Highway 6s, 1919-29 ................ 00 
Gees Gn, C.D Bh. We shdcde sddensrdicccsciecsesenes *4.75 
Grant Parish, La. Rd. dis. 5s, '20-'47 2... .. cece e oe wees 
Seen CL. D GN MNO 5s oan denscbaed beneeesacianane 


Hernando Co 
Hickory (N. C.) Highway Imp. 6s, 1924 .............:.. *5.10 
Houston (Tex.) Houston Heights 5s, 1952............. *4.80 


See Cl CD i Bs I nav ietccnccacsscccacness 4.4 





Liberty Co. (Tex.) Road 54s, 1948, opt. °38.......... “ *5.15 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920. .°%5.25 
es GO Ge. SU GA id erarkcundhood spsncecesised *4.75 
Lorain (O.) Waterworks 4%, serially...........---...++- *4.60 
McAlester (Okla.) School District 5s, 1944.................. *4.90 
Bases Co. GORGe) TGs TA, TE dccccticecccccecccccscsd *4.70 
Montgomery Co. (Ohio) Hospital 54s. serially............. *4.60 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ..... Peer ee ~.°4.50 
Minneapolis (Minn.) 4s, 1936. .........00 cece cece eee ceeeeee *4.00 
Mapeteem, Gi, Pel. Ge, BRR. ccccscss cccccscvcccovcccseases *4.75 
New Bedford (Mass.) reg. 4%4s. 1925-45 ...........06005- *4.40 
| New Bera €N. CC.) Mum. Ge. April TA BEES. ....ccccccccces *5.00 
° New Bedford ¢Maszs.) MMos. WRI ..... cc cccees *4.50 
» New Critain «Conn.) is, 1996 ......... *4.50 
Serer res. Cs Ss AD SD kde bs + seeded avnceeseces "iow 


By 
Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 


W.L.Slayton&Co., Tol 


R. M. Grant & Co. 
Weil, Roth & Co. 
Estabrook & Co. 

R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
Weil, Roth & Co. 

A. E. Aub & Co., Cin. 
Estabrook & Co. 


A. E. Aub & Co., Cin. 


Estabrook & Co 
W.L.Slayton&Co., Tol 
R. M. Grant & Co. 


Estabrook & Co 


W.L.Slayton&Co.,Tol 
A. BE. Aub & Co., Cin 
R. M. Grant & Co. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 


A. E. Aub & Co., Cin. 


W.L.Slayton&Co., Tol. 
A. E. Aub & Co., Cin. 


W.L.Slayton&Co.,Cin. 
Estabrook & Co. 
Weil, Roth & Co. 
W.L.Slayton&Co.,Tol. 
Weil, Roth & Co., Cin. 
Estabrook & Co. 
A. E. Aub & Co., Cin. 


‘Estabrook & Co. 

R. M. Grant & Co 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 

R. M. Grant & Co. 
Estabrook & Co 

R M. Grant & Co. 
WT. slayton&(o, Tel 


Outside Securities 
Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 


of investing in N. Y. Stock 


Exchange Securities. 
Write for Lookiet. 


C|.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE 1874 
66 Broadway New York 














Macon Terminal 5s, 1965 

Big Four, St. Louis 4s, 1990 
Coal River 4s & Big Sandy 4s 
L. I. North Shore 5s, 1932 
Joplin Union Station 412s, 1940 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 











‘BOND TOPICS ” 


our monthly free on request fer Boekiet S. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 


BAS a ale ne dicta NG sens ti 


a> teh 














U. S. Rubber “Rights” 
U. S. Industrial Alcohol “Rights” 


Bull & Eldredge, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. 8460 Rector. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. v., 
Fla., Ala., Miss., Texas, and Canada, 
netting 414% to 6%. Write for List. 
Dime Bank Bldg., Toledo, Ohio. 











CHICAGO SECURITIES 


We invite your correspondew ce. 


BABCOCK, RUSHTON & CO. 


7 Wall St... N.Y. 137 Se. La Salle St.. Chicago. 

















Morton Lachenbruch & Co. 
Investment Bankers. 
PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Broad St. 
Tel. Spruce 31 Tel. Broad 7300 | 














Consolidated Traction of N. J. 5s, °33 
Hudson County Gas Co. Ist 5s, 1949 
Newark Cons. Gas Cons. 5s, 1948 

J. C., Hoboken & Paterson 4s, 1949 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 


M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 




















Central Aguirre 
Sugar 


WEBB & CO. 


Phone Broad 5905. 25 Bread =t.. NV. Y. 





ola AG os 


Asay. 

















Annalist Open 


Market 














principal and interest 
which are payable in 
York 


varies trom 


14 Wall Street, 


Toronto 


July 


Bond Circular 


We have prepared a specia! 


list giving particulars of 
our present offerings of 
Canadia. 


Government and Mun cipa! 


Bonds 


f 
New 


returr 


The income 


538% to 6 5 


Write for List ¢ 


Wood Gundy&Co 


Incorporated 


New York 


Montreal London 











TORONTO 


DOMINION GOVERNMENT 
d 


an 
CANADIAN MUNICIPALS 


Bought 


Sold Quoted 


Bongard, Ryerson & Co. 


Members 
85 Bay Street 
Direct 
YORK 


NEW 


Toronts Stock Eachange 


Private Wire t 
MONTREAI 


Toronto, Canada 





A. 





Government, Municipal and 


Toronto 
Telephone 8045-6 Rector 


Canadian 


Corporation 
Securities 
E. AMES & CO. 
Established 1889 


74 Broadway 
NEW YORK Montreal 

















War Loans 


We have special facilities for handling 
orders on all 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members 
Transportation Bldg. 


CANADIAN 
Bonds, Stocks. 








Montreal Stock Exchange 
Montreal 




















Goodrich & Co., ine. | 


Dealers in Investment Securities 
SECOND NATIONAL BANK BLDG., 


TELEPHONES: LIBERTY 6320, 6321 








NEW HAVEN, CONN. 








U. S. 


Rubber ‘‘Rights”’ 


(When Issued ) 


BOUGHT—SOLD—QUOTED 
Holmes, Bulkley & Wardrop 


Members N 


Y. & Pittsburyh Stock 


61 Broadway, N.Y. Tel. Bowling Green 6489 


Direet 


Private Wire to Pittsburgh 





Guaranteed & Pref. KR. K & Tel. Stocks 
Procter & Gamble Co 


Brunswick-Balke-Collender Co 


Pfd 


Manati Sugar Co. Common 


AM. Kru L£C, 


5 Nassau St., N. ¥. Tel. 


Rector 2780. 





Bonds & Stocks 


Local to New York & Brooklyn 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


10 Wall St., N. ¥. 


Tel. Rector 7580. 





Hendee Mfg. Co. 


Splitdorf Electrical Co. 
Filor, Bullard & Smyth 


Tel. Bowling Green 61 
vss 


Broadway 
New York. 





Dominican Republic 5s, 1958 
Cuban Gov't 5s, 1944 
Argentine Sterling 6s, 1920 
Japanese Gov't 415s 


COWEN & CO. 


67 Exchange Vliace. 


Tel. Rector 2364 





Exchanyes 


New Iberia tla paving Os 21-"S0 
Newark oN Pir Bhan 144 

Newton (Mass.) coupon 4s, April, 1922 
North Bergen (N $b 5 12s, , 
North Vakimes Wash Sewer ts. 1926 
Oklathema City Park Ss, 1985 

Paris (Texas) St) Improvement Ss, 1960-20 


Paulding Co. (Ohio) Kd. Ss, May 1, 1923-28 
Pinellas Co (Fla.) Rd Ss, March 1, 19438, opt. "3S 
Portland (Ore.) coupon 4s, Jan., 1939 
Portsmouth (Ohior Sewer ds, serially 

Portsmouth (Ohio) Waterworks 5!y9s, serially 
Putnam Co. ¢Fla.) Ro & B. ts, 1923-44 
Portsmouth (Ohio) St. Improvement 5s, serially 


Quitman Co. (Miss.) 6s, 120-45 

Redmond Twp (Okja.) Kd. 6s, 1944 

Salt Lake City (Utah) 44s. 1924 

Sarnenin (Pie. EBs Ga, GOOD 2. nic cccnuces 
St Martin Parish (La.) Rd. 5s, Nov. 1, 1922-52 
St. Louis 444s, 1935 75, Steinberg & Co., 
St. Louis City 4s. 1928-31 rit, 

Shelby Counts (Tenn.) 5s, 1925 sande 
Stamford «Texas) Waterworks 5s, serially 

St Louis ity School 4s, 1939 ; 
Summit Counts (Ohio) Bridge 5s, Oct. 1, 1923-24 


1920-20 


Teaneck os, : 
June 1, 


Thomas County (Ga.) Road 5s 1939-45 
Troy (Ohio) Sewer 5s, Sept. 1, 1923 

Troy (Ohio) Paving 5s, Sept. 1, 1925 

Victoria City of (B. C.) Canada 4s, 1919 ore 
Wood County (W. Va.), Parkersburg Dist. Ss, 1927 


Wake Co. ON. C.) 5s, 1948 see ee 
Winchester (Mass.) coupon 314s, October, 1926. 
*Basis' +tBid 


STATE 








—Bid for 
; At By 

Louisiana Pt. Com -29 

Mass. reg. gold 5s 

Mass. en. gold 314s, 24 
Oregon gold 4s, ‘2S-"3: , ates 
New York 4s, 1964-63 10S Canfield & Bro 

Do 4s, 1960-62 seocs, SON 

Do 4s, 1967 ; YS, 

lho 4s, Barge Term. Jan.,"46 9St, 

[ho 45, Jar 42 Sh, 

*Basis 


MUNICIPALS,Etc.,Including Notes—Continued 


——Offered— 
At By 
Pai WL Slayton&Co., Vol 
4.45 Estabrook & (« 
.*4.60 ? 
84.55 K M. Grant & 
*as0 W L.Slavton&éCe., Tol 
“4.70 Ko M. Grant & 
00 A. BE. Aub & Co (‘ir 
*465 Weil, Roth & « (‘ir 
5.00 . 
*4 00 Estabrook & © 
"4 1. BE. Aub& C 
"4.000 
"o WoL.Slay tone 
*4.55 A. E. Aub & © QS 
40 WL. Slavton&Ce, 7 
0 ts 
#400 Mstabrook & C« 
12 W.L.Slaytond& es I 
"4. Weil, Roth & ¢ 
Wily Steinberg & ¢ 
Wel, 
“4.70 A. BE. Aub & Cir 
*5.125 
ot, Stix & st. | 
4 Weil, Roth & Co. 
84.55 JIS. RippetaCco.,New'h 
*4.75 Weil, Roth & Co., Cir 
"4.40 A. E. Aub & Co. + 
*4.70 és 
Pd i) 
ade et L 
74a NO Estabrook & Co 
740 
——Offered— 
At By 
*4.75 1! Me mt 
4.125 Estabrook & ¢ 
- *4.40 
4.00 
1OS*, Canfield & [tr 
VO, 
gol, ” 
ti 
be) 


PUBLIC UTILITIES 


193G.... S80 Redmond & Co 
National City (« 
Dominick & 


Redmond & 


Albany Southern 5s, 
Am. Public Service 6s, 1942. 
Amer. Waterw. Elec "34. 63 
Asheville Pr. & Lt. 5s, 1942.. s% 
Augusta-A. Ry. & Elec. 58,'35 20 
Baton Rouge El. Ist 5s, °39 sO 


5s, 


Co 


Calif. G. & E. unif. 5s, °37 *) Sutro Bros. & Co 
Do gen. Os, "23. 9 “s 
Cedar Rapids Mfg. 5s, 1953 S4 Miller & Co 
Cape Breton Elec. 5s, 1932... 76 Stone & Webste: 
Cin. Gas & Elec. 5s, 1956 1 A. B. Leach & Co 
Cin. Gas & Transp. dble. gtd 

as, 19538 : 9 
Cent. Market St. Ry. 5s, 1922 93 H. |. Nicholas & Co 
Cities Service deb. B 153 H. L. Doherty 

Do deb C : 105 , 
Citizens’ Gas (Ind.) 5s, 1942.. SS Blodget & Co 
Columbia Ry., Gas & Elec 

Ds, 1936 kia Pa 7s Redmond & Co 
Cleveland Elec. Ill. 5s, 1989..  %% 
Compton Heights Ist. 5s, "23 90 Stix & Co., St. 1 


Columbus G. & E. Ist 5s, "27. 80 14. B 

Do deb. 5s, 1927... su 
Conn. Ry. & Lighting 4%s,'51 74 Redmond & Co 
Conn. Power Ist 5s, ‘63 SS Stene & Webster 
Cons. Water Co. (Utica) Ist 

5s, 1930 P eee ae oe Redmond & Co 

Do deb. 5s, 1930....... ~ = 
Cumberland Co. P. & L.5s.'42. 7 \ BB. Leach & Co 
Dallas Elec. col. tr. 5s, ‘22 1H) Stone & Webster 
Denver City Tramway 5s $3 0O«AGT Miller & Co 
Detroit Edison 7s, 192s 117) Spencer Trask & Co 
Eastern Tex. Elec. 5a, 1942.. “4 Stone & Webster 
El Paso Electric 5s, 1932.... 6 pi 
E. St. Louis & Sub. 5s, ‘32 49 Steinberg & Co., St. L 
Electric Transmission 6 991, A. H. Bickmore & Co 
Economy Lt. & Pr. 5s, 1956 92 Redmond & Co 
Equitable Tllum. GG. L. 28 101 H. I. Nicholas & Co 
Fed. Light & Trac. 5s, ‘42 73) White, Weld & Co 

Do @s, 1922... 8 
Galveston Elec. 5s, ‘40 
Galves.-Hous. El. 1st 5s, 1954 
Gen. Gas & Elec. 5s, 1932 ” Kedmond & Co 
Georgia Ry. & Elec. Ist cons 

ee reer ° ; Sf? Spencer Trask & (Co 
Great West. pf. 5s, 1945 s4'% Sutro Bros. & Co 
Houston Elec. 5s, 1925 o> Stone & Webster 
Home Tel. Co. (Spokane) Ist 

Ds, due 1936. . SO \.E. Lewis &Co.,Los A 
Kansas City H. T. 45s, ‘23 SS Steinberg &€ Co., St. L 
Kansas City L. D. 5s, '23 My 
Kentucky Utilities 6s, 1919 994, A. H. Bickmore &-Cu 
Kinloch Tel. 5s, 1929.. SS Stix & Co., St. Louis 
Do 6s, 1928. gs, 
Laclede Gas Lt. ref. 5s, '34 9 

SO i, ME Winekhd snc civase Ol, 
los Angeles Gas & Elec. Gen 

Oj. UE S64 tawswee Mm) Sutro Bros. & C« 
Los Angeles Elec. Ist 5s, ‘28 92 ‘ 
Los Angeles Gas & Elec. Ist 

& Kfd. 5s, 1939 : . 90 
Los Angeles G. & E. Cp. Ist 

& Ref. 5s, due 1939. 93% A.E.Lewis &Co.,Los A 
Los Angeles-Pac. Rwy. Guat 

4s, due 1950 ...... on 
Les Angeles Rwy. Corp. tst 

& Ref. 5s, due 1910.. 6 

” 
i 


Stone & Webster 


Leach & Co 


Dominick 


st 
“4 
Hs 
ST 
So) 
SO 
f4 
Os 
x6 
SS 


MH 


mm 


| 
we 
RS 


92 


1 


97 


76 
oo 
S3 
821, 


60 


92 


sil, 


Noho 
bo) 
SA 
100 
Ho) 
99, 
91 
ou 


tedmond & 

National City C 
Dominick & 
tedmond & (: 


lLdomin 


Webster 


Bros. & (+ 


Stone & 
sSutro 


Miller & Co 
Stone & Webst 
A. B. Leach & Ci 


2 Blodget & 


Redmond & ¢ 


o 


Spencer, Tr 


Redmond & ¢ 


Stone & Webster 


Redmond & Co 


Miller & Co 
Spencer Trask & C 


Stone & Webster 
Steinberg & Co., St. I 
A. H. Bickmore & C 
Redmond & Co 
White, Weld & ¢ 
Stone & Webster 
Redmond & Co 
Spencer Trask & ¢ 


Sutro Bros. & 


A.B. Lewis &Co 


Steinberg & Co., St. L 
A. H. Bickmore & Co 
Stix & Co., St. Loui 
Sutro Bros. & «("* 
A.E. Lewis &Co.,Lus A 
Sutro Bros. & Co 

A. E.Liuwis &Co.,! 


———- — 


THE 


ESTABLISHES 1901 

MEAD OFFICE 
RONTO 

MONTREA 


Canadian 
Government 


Corporation 


Bonds 





Dominion SECURITIES 
CORPORATION, LIMITED 


26 KING STREET EAST 


Municipal and 











investment 
Securities 


25 Broad St., 
Tele B 


Waters & Birdsall 


New York 
St l 8 





























Municipal and Corporation Bonds 


in 


MICHIGAN 


ISSUES 


MATTHEW FINN, 


714 Penokscot Bldg., 
Det t Mich. 
The Secur 
The I Corp. of N J 
Company 
singe M facturing (Co 
HENRY BROTHERS & CO. 
Ww J Exchange 
itr y, New York 
IOHN M IILIL.ER, Res, Partner, 
790 Broad J. 


Newark, 


Investment Securities 


F. M. CHADBOURNE 


& CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 





SECURITIES 
Brown, Lisle & 
Prov ' 


lence, R L. 


RHODE ISLAND 
Marshall, 








THE PEERLESS 
Mi . CORP. 
Peerless 


t 


Statemer tion Upon 





[TRUCK & 


Ad - dept A 
ROLAND T. MEACHAM 
Member ( Stock Exchange 

Guardian B Cleveland, 


Cars 


World 
mmpany 


con 


Request 


Ohio 








BONDS = 


Municipal, Industrial 


Swetland 1 





Cleveland, 


i) n Request 


Schulz BrolheRs a G. 





Cincinnati 

Service 
Bonds 
Stocks 


CINCINNATI, 0. 


Channer & Sawyer 


ck Erchange 





Procter & Gamble Co. 
Indian Refirirg Co. 





Mor Ex< 











Westheimer & 


Cincinnati 


Co. 


Baltimore, Md. 


hange 














> 


= 








es: 





<=> ee 





| 
} 
: 
: 


THE ANNALIST 


New York, Monday, Sept 





ee 











ember 1, 1919 








Annalist Open Market 











AMERICAN CHICLE 

Vik KEDUCTION 

BOSTON MENICAN PETROLEUM 
COLUMBIA GRAPHOPHONE 
LONE STANK GAS 

LIMA LOCOMOTIVE 
WIDLAND SECURITIES 
NEW ENGLAND FURL OF 
PORT LOBOS PETROLEUM 
VENNA. COAL & COKE 


DUNHAM: @ 


Investment, Securities 


2p PFD. 


New York 


Hanover 


43 Exchange Place, 


Telephones S16 

















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 


WEEALY wi 
SUMMARY MAT ED 
On To 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMERECO, 


*Phene 4860-1-2-3-4 Broad 25 Bread St.. NW. Y. 





“Independent 
Oil Book”’ 
2nd Edition 


Sent upon request 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








James M. Leopold &Co. 


Members New York Stock Fachanye 
7 Wall St., N. Y. Tel.: Rector 1030 
White Rock 
Trenton Potteries 
Pennsylvania Textiles 
N. Y. Hond. & Rosario Mines 
Wire Wheel Corp. 


Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold-—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 


Members N.Y. 4 Pittsburgh Stock Exchanges 
ja) BLDG., 111 BROADWAY 
"RGM com 


C YORK 
Ritz Carlton Motel, Phila. 











Mexican-Panuco 
Bought—Sold-—Quoted 


LEFF BROS. 


Specialists 
Phone 4474-5051 Broad. 





52 Bway, N. ¥. 











Amer. Can Deb. 5s 1928 
Carolina, Clinch. & Ohio Ist 5s 
Cent. Argentine Ry. 6s 1927 
Alabama Gt. Southern Gen’! Sterling 5s 1927 


PHELPS & NEESER, 


Members of New York Stock Erchange 
36 Wall St., N. Y. "Phone John 6136 





Yale & Towne 
American Brass 


Standard Oil Stocks 


Salisbury,Leslie & Co. 


45 Pine St, N. Y. Phone John 1646 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 
314 Elicott Sq. Beffalo, N. Y. 








BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 


7% Participations Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building 


Philadelphia. 





PUBLIC 


Middle West Utilities 4s, °25. 
Minn. Gen. Elec. Ist Ss, “28 
Milwaukee Elec. 5s, 1926.. 


on 


Missouri Edison Elec. 5s, °27 
Miss. Riv. Power Ist 5s, 1951 
Mutual Union Tel. Ss, 141 

Mt. Whitney Power 6s, 1980 
Natomas Co. of Cal. fis, 155 
Nevieda-Cal. Elec. ts, ‘46 

N. ¥. & Wst. Ltg. 4s, 2004. 
Fall: $e 


Ningara ower Ds, S2 
Northern Tex EL 5s, 40.. 
Omaha & Couacit ius Ky 

& ridge 5s, lees ‘cass 
maha & Council Bluffs St 


Ry Ss, Wes ‘ 
Ontario Transmssion 5s, °45 
Iacifie Coast Ss, 146 
Pacific Lt. & I’ Ss, 1930.... 
Pacifie Elec. Ky. os, due 142 
Pac. Light & Pow. tat 5s, due 

ihe 
Pac. Light & Pow. Ist & Kef 

as. due il 
Pacific (3. & BK. gp. & v. os, “42 
Pensacola Flec. Ss, 101 
Portland (Ore.) Ist Ss, 1920 
Railway & Lt. See is, May, 
185 
Ruthin (Vt) Ry. Lat. & i 

ms, 1a 
San Antonio Water Supply 


ref. Ss, 1033 onse 
San Joaquin La. & PL Cp. iat 
& Kef. ts, S Cc due “0 
St. Jos, Ry. L.. WH. & BP. 58,°39 
St. Louis & Sub. 5s, 1921 
St. Louis & : ; 


Sub. gem. Js, "2% 


St. Louis Ky. cliw b4'os We 

St. Louis Transit 5s, 1024 

Seatth Elee. S-, two 

Seattle Elec. Js. ie 

South. Cal. Ed. Co. Gen. @ 
hue 144 

South, Cal. Ed. Co. Gen. os 
due Tt 

South. Cal. tias Co., Ist ts 
due ihe 

San Jouquin Lat. & Pw. on,'45 

San rran. & San Jouqg. Val 
RK. R. os, MO 


ranch Ky. 6s.°37 
ar. a € 


South. Pac. 
Superior W., L. 
4s, 1931 ieoneoseee 
Syracuse Ltg. Ist 5s, 1651... 
Tampa (Fla.) El. Ist 5s, ‘33. 
Torento Power os, ‘24 ous 
Twin States G. & E. 5s, 1953 
United Rys. (St. L.) 4s, 1934 
Union El. 1. , 2 


& I. aa, °32 
Wheeling Traction Ss, 1051 


Atlanta, Birmingham & At- 
lantic os, “34 on 
Buffalo & Susq. Ist 4s, 1963.. 
“hi., Peoria & St. L. pr. In 


fos, 1050 ; : 
Cin., Hamihton & Dayton gen 
ne, I942 


Cleveland Term. Ry. 41s; "05 


Chi, St. P & OL Bigs, Die 
Chi., St. b.. & Pltts. cs, 1982 
f.itth Ro d& Het SS. We. ts, ‘38 
Macon Tewninal Ss 

Dister & Delaware Ss, 1928 


Vicks) & Meridian Ist ts, °21 


UTILITIES—Continued 


——Bid for— 

At By 

w! <A. H. Bickmore & Co 
‘4 Spencer Trask & Co 
6 Miller & Co.. 


™) Stix & Co., St. Louis 


Fo'y Stone & Webster.. 
ol Iihulget & Co.... 
fs Sutro Bros. & Co. 
7S 

v2 Spencer Trask & Co 
1 Redmond & Co 

0% Spencer Trask & Cu 
& Webster 


s Stone 


77) «Redmond & Coa 


MO Blalget & Co 


“ White, Weld & Co. 
TT's A.E. Lewis &Co.,Los A 


st National City Co... 


73 Redmond & Co.. 
ST Stone & Webster. 


io Redmon . « Co... 


S40CUStix & Co., St. Louis.. 


fy A.B. Lewis &Co.,Los A. 
re Redmond & Co.... 

int tix & (o., St. Louis.. 
5 ‘ 

1 Steinberg & Co., St. L. 
$445 

ba) Stune «& Webster.... 
Ss? Blodget & Co. 


11, A.B. Lewis &Co.,Los A. 


ey4 
MIF, 


M61, 


S7 Sutro Bros. & Co... 


Os 


1s 


7) =~Redmond & Co 


si 
ss Steune & Webster...... 
“6 =Bhabget & Co......... 


"We, A. H. Bickmore & Co. 
33% Stix & Co., St. L. 


SS14 Steinberg & Co., St. L 
rm Redmond & Co....... 
4+ FF. J. Lisman & Co.... 
7% «6. S. Farlee & Co...... 
2>06C«éP.d«dSw.:d Liisman & Co..... 
“st 

io 

Nt, Miller & Co........... 
wat, “ 

*# stix & Co., St. Louis. 
ar) enmeet B Chiccekccss 
“) Hedmond & Co........ 
“ KF. J. Lisman & Co. 


—Offerea—- 

At By 

fos A. H. Bicktnore & Co 
mm Spencer Trask & 
9s Miller & Cs 

TS'4 Stone & Webster 

11 Sutre Bros. & Co 

sO . 

§ Spencer Trask & © 
6 Redmond & Co 

i Spencer Trask & Co 
SS Stone & Webster 

SI Redmond & to 

sl] 

SS Blodget & Co 

86 “ 

SS White, Weld & Co 
Wf A.B.Lewis &Co,Los A 
Pr) National City Co. 
&2 Stone & Webster 

76 Redmona & Co 

9214 Stone & Webster 


i) 


NO 


45 
95 


me 


914 


He) 


101 
1% 


” 
{2 
93 
a2 
fot, 
TH 
N15, 


sO) 


7 
fo 


W 


67 


0 


Redmond & Co 


A.E. Lewis &Co.,Los A. 
Redmond & Co 


Steinberg & Co., St. L. 
Stone & Webster 


\.E. Lewis &Co.,Los A. 


Sutro Bros. & Co. 


Redmond & Co. 


Stone & Webster. 
Blodget & Co. 

A. H. Bickmore & Co 
Stix & Co., St. L 
Steinberg & Co., St. Le 
Redmond & Co. 


F. J. Lisman & Co 
J. S. Farlee & Co 
F. J. Lisman & Co 


Stix & Co., St. L 
Blodget & Co 
Redmend & Ci 


INDUSTRIAL AND MISCELLANEOUS 


Adams Exp. 4s, 47 
\ctna Expiosives 6s, °45 

Ala. Steel & Shpbldg. 6s, ‘30 
N\ilied Il’acking 6s, 1030 
\mer. Bakery 6s, 127 
American Took 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.'52 
Am 192%... 
Amer. Can 
American Caramel 6s, 
Hominy 5s, 


Lirewing 6s, 
deb. Os, 1028 

1920... 
American 1927 
Amer. lee 5s, "22 mare 
Lithographic bs,'21 


Malting 5s, 1926.. 


Amerlean 


American 
”> 


Am. Pipe&Const. Sec. 6s, ‘22 
Am. Steel Fdy. deb. 48, ‘2%. 
Am. Pipe & Fdy. 6s, 12s 
Am. Steamship 

Am. Spirits Mfg. 6s, "20..... 
Am. Tube & Stamp. 5s, 1932 





Atlas DPortland Cement 6s,°25 
Kiuffalo & Susq. Iron 5s, °26. 


Bush Terminal Ss, 1060. 
Can. Car & Fdy. Ist 6s, 1939. 
Canadian T. & I. 6s, 1952.. 
Can. Cons. Felt 6s, 1940.... 
Cons. Coal 4%s, 1931 

Cons. Coal 4%s, 1922 
Wominion Tex. 6s, 1925..... 
Dominion Glass 6s, 1933..... 
Fairmont Coal Ss, 1931... 


General Baking 6s, 1936... 
Holly Mfg. 5s, 
Hale Coal 6s, 
Indiana Steel Ss. 
Islund Refining 7s, ‘y 
Indian ref. 6s, 1921 


1929. 


as? 


* Baker,Carruthers&Pell 
Stlo Hallowell & Henry.... 


5S 
87 


9844 Baker,Carruthers&Pell ... 


"1 Miller & Co....... “a 
06 Baker, Carruthers&Pell 
™ Hallowell & Henry.... 
m aker,Carruthers& Pell 
70 « 
92 

“7 

ts 9 

br 

Ng 

ww 7 

my 

wily 

mw 

ws H. L. Nicholas & Co... 
bt) Baker, Carruthersé Pell 
KT oe 

~ m5 
91 Baker, Carruthers& Pell 


SI A. R. Clark & Co.... . 
91 saker,Carruthers& Pell 
Lt) = 

my 

my 


99 Spencer Trask & Co.. 
9 Baker,Carruthers&Pell 
93 - 

87 Baker,Carrutners&Pell 
90% Steinberg & Ce., St. L. 


O44 
101 
101 
102 


ow 


Nicholas & Co.. ... 


3 
86% 
1 
vs 
oS 
9” 


SO Baker,Carruthers&Pell ... 


86'4 H. I. Nicholas & Co.. 
9 Wolmes, Bulk & War. 
Miler & Co. 


~” Daker.Carruthers&Pren 


9514 


Hs) 


Baker, Carruthersé& Pell 
Hallowell & .senry 


Miller & Co. 
Baker, Carruthers& Pell 


. 


Baker,Carruthers& Pell 
Baker, Carruthers& Pell 


Spencer Trask & Co. 
Baker,Carruthers&Pell 


Baker,Carruthers&Pell 


Holmes, Dulk & War. 
Miller & Cu 


Omaha & Council Bluffs St. Railway 


ene eee 


| 
| 





5s, 1928 
Omaha & Council Bluffs Railway & 
Bridge 5s, 1928 
National Conduit & Cable 6s, 1927 
Electrical Development 5s, 1933 


Private Wires to Montreal and Toronto 


PYNCHON & CO 


Members New York Stock Exchang: 
111 Broadway, N.Y. Telephone 970 Rector 
Chicago Milwaukee Toledo St. Loui-~ 

Toronto London Liverpool Parix 








An Attractive 
7% Investment 


The Steel & Tube Co. 
of America 


Write for circular 


PELL and WHITE 


Investment Securities 
413 EXCHANGE PLACE, NEW YORK 
Tel. Hanover 6817-8 














BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


W BONDS 


Current list L-91 on request 








Selected 
Investment 
Securities 


Bankers Mortgage Co. 


Chieage - bes Moines - New York 














Columbia Guitesteee 
Markoe, Morgan & Co., 


120 Broadway, 
New York 


Telephone 
Rector 9710. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Stock Exchange 


Telephone Bowling Green 7360 


MARCONI WIRELESS 
STOCKS 
F. T. STANTON & CO., 


Phone 5819 Broad. 
New Vork 


All Mexican 
Securities 
Ernest Smith 


50 Broad St., N. Y. Tel. Broad 3537. 








1) Broad St. 











Unlisted 
STOCKS & BONDS 


lnquiries Invited 


R. S. DODGE & CO. 


New York City 





74 Broadway 








Cities Service 
Amer. Lt. & Traction 
H. F. McConnell & Co. 


Tel. John 6064. 25 fine St., New York. 





Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel Broad 7695 








Buffalo Gen. Elec. Ref. 5’s 1939 


JACOB ZELLER 
40 Wall Street, New York 





PB Dh eRe HG lite 








Annalist Open Market 


. ACCOUNTANTS | INDUSTRI AL, MISCELL ANEOUS—Continued 


ENGINEERS : re - sin . 
TAX CONSULTANTS | Keystone Coal & Coke #3, 19 9S HL Nicholas & Co. 0.0 see PHOMSON 
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La Belle Iron 5s, 1940 “i Baker, Carruthers& Pell 9s Baker, Carru rs& 
Lima Locomotive 6s, 1939 93 Redmond & Co , 93 Redmond & ¢ 


Long Bell Lum. 6s, 1922. M4 Baker,Carruthers&Peil .. ree ' T 
Merchants Coal Js, 1924 9 H. I. Nicholas & M cK IN NON 


os 


AND 









NEW < - ““ . 
aa Se pe gel Manati Sugar fis, 1951 1 = =Webb & Co iz Webb & Co 
New Jersey Zine 4s, 1926 #24, Baker,Carruthers@Pell Baker, Carruthers&l 1 42 Broadway, New York 
North Pack. & Prov. Ss, ‘45 as - ae - Bre ad 2460 
O'Gara Coal 5s, 1955 *})6UOUH. A. Nicholas & Co #2 Hot. Nicholas & ¢ T} "R : Chi 
e er icago 
Pleasant Valley Coal 5s, 46. 75 Blodget & Co. jee _— , 


é ; enue 
] Pocahontas Coll. 5s, 1957.... 2 Redmond & Calm S) Redmond & C 
LEWIS, MURPHY Roane Iron 6s, 1923 GG Baxer,Carruthears& Peis 
TOC BONDS 


AND COMPANY St. Clair Furnace 5s, 1929 %7'g H. I. Nicholas & Co 
Ci Y GRAIN 








Cortlandt 160: Sioux City Stocky'ds 5s 52 ST Blodget & Co Qe Blodget & C 

| Sloss Lron & Steel Ist Js, ‘20. 9914 H. I. Nicholas & Co SIONS 

Santa Cecilia Sugar ts, 1927 ow Webb & Co w Webb & Co ; : 
= Swift & Co. 5s, 1944 #2, White, Weld & Co 92314 White, Weld & ¢ C. a4 I : 
Utica and Union Oil Co. Ist lien Js, "31. 945 ALE. Lewis&Co.,Los A. O% ALE. Lewis&Co .I P : \RRIDE 
an I". S. Steel Ss, 1951 kh) =~ Holmes, 1 1. 108 olmes, Bulk & W uting CARB > 

Central New York Securities | Agee eS eee ee oe aoe oo 7 
Ward Baking 6s 0 Webb & Co 9 Webb & Co ind | .ING Stocks on 
Inquiries invited ‘Seeagltcs ys 

W. Ken. Coal Ist 5s, 18° Nl, Baker,Carruthers&Pell 8: Baker,Carruth« rs& Pe the C} k Exe hange 


Mohawk Valley Investment J | wenster c"@ cs." 1912. S0 HT. Nicholas & Co 
: Corporation ' 
Utica. New York. | No tes No tes | 


DIVIDENDS AND MEETINGS — RA ILROA DS 
SINCLAIR CONSOLIDATED | — Bid a= Ottersa— 
y At By Dire Pri Wires to Chicago, 


At 





























Te a tn! ie Di ote Geis. 























ATI 
: ia was ote - | Canadian Pac. 6s, Mar., 1924 99% Bull & Eldreds« 99% Bull & Eld: erage Seen: eee 
SPECI i Sa teanen DERS | c., R. I. & P. 6s, 1922 97 Salomon Bros. & Hutz 9 Salomen Brow & H 
| Delaware & H. 5s, Aug "20 (99I, a $9), 
To the Stockholders of Sir vir Cor dated Gt. North. Ry. Sept., '20 Nhe : wy, Ball & Eldre 
NOTICE IS HEREBY GIVEN spe- | Hocking Val. 6s, 1924 0%, Mann, Bill & Co Nits us Gey 
cial meeting of the stock le Kan. City Term. 6s, 1923 100 Bull & Eldredge 100%, Bull & Eldre 


N. Y. Cent. col.tr.45s,Sept.."19 99'2 Salomon Bros. & Hutz. 100 


ecrporation, Rooms 31 Pennsyl. Co. 4%s, June, ‘21. 971g Bull & Eldredge.. YT. Salomon br & it I | d 
z 2 ay ss fe, Bull & Eletrest nec epen ent 


way. in the Borough of Manh At St. Paul Un. Depot St 23 


State of New York, on the 22 day ‘ , 
tember, 1919, at 2 o'clock the afternoor | So. Railway 6s, 1922 Wy = 06 ' - 
for the purpose 2 ee) | Wabash Ry. 4s, May, ‘20 Stl, Mann, Bill & Co 974 Mann, Bill & Co, Oil Booklet 


1) Of considering an agree : - : ° 
ing date the 25th day f War Finance Corp. Ss, 1920 90S mm) 
191. heretofore made and 
into by and on behalf « enden 


Sg gy PUBLIC UTILITIES inset 


Censolidated Oj] Corporat 
Corporation, will be he ld 











lependent 
























































& Refining Corporation and Si 
— aaa eth Gane 2 Baton Rouge El. 6s, 1920 9544 Stone & Webster...... 100°) Stone & Webster ling cay 
0 re s Stat rf ‘ . a iding capi 
es New “York i } respective Central States Elec. 5s, 1922. 91 Blodget & Co.......... 945, Blodget & Co cord and 
, Boards of  Jirectors, whereby Dallas Elec. 6s, 1921. . © Stone & Webster 9S Stone & Webst fficer de 
said corporations have agreed to East Tex. Elec. 7s, 1921 981% : pr » 
consolidate, pursuant to the provis age 2 
ions of the Business Corporations Interborough R. T. 7s, ‘21. S3 Bull & Fldredge... S4 T. H. Keves & € quest 
Law of the State of New York; Ontario Power (..iag. Falls) 
4 (2) Of voting upon the question wheth - aA : : 
: er or not such agreement so made Se ee are 96 Blodgit & Co..... ee Blodget & ¢*'o H R = } el & Co 
and entered into shall be apr mes Phila. Co. 6s, '22. .. 96 Bull & Eldredze. 96%, Bull & Eldredge " ap la i. 
assented to, ¢ roved, and adopt = “ ‘ eens gs 
4, ‘ond Gani cousdtidation con Twin States G. & E. 7s, 1921 96% A. H. Bickmore & Co. 9914 A. H. Bickmore & ¢ curities 
egy . ” : 74 Broadway New York 
io) O a'ing any other action in the 
preineagdaneactingh INDUSTRIAL AND MISCELLANEOUS Phone 5333-4 Rector 
business that may properly come 
before the meeting mer. C 5s. S > R ; = : en ae 
Such ‘eeeennantt will be submitted to the Amer otton Oil Se, jept.,’24 98% Bull & Eldredge ... 98% Bull & Eldredge: 
meeting of the stockholders hereby called Amer. Tel. & T. 6s, Feb., '24 99% ‘ OO% ie 
—_ — _ pacer! png will pe he Amer. Thread 6s, Dec., '28.. 9914 + 1001 ‘ ze = 
its wit a rinted copy thereof and a a. es ~ ; 2 ; ; 
any tine before such meeting any stockhold American Tobacco 7s, 1919.. 10014 Mann, Bill & Co...... 100% “ 0! f )/ 
er will be furnished —_ _ pri ted copy “4 De Se MO. oo cccsc -seeee 101 Bull & Eldredge...... 101% Mann, Bill & —— J U J, —_—— 
3 agreement upon applic r verefo -~ ; = f — si ‘ 
Gueteg banten 88 uanen, to A. Steinmetz, the DO TB, TRE. noses ceee «++. 1024, T. H. Keyes & Co..... 1025, Bull & Eldredge 
secretary of the Corporation, at his office =.= i 103 Bull & Eldredge....... 103% ss 
Rooms 3?23-3129, No. 120 Broadway, in the 99° a1 re eg ; a e e - 
Borough of Manhattan, City and State of Do 7s, 1923 en sees. - 103% 103% T. H. Keyes ¢ cor 
New York ) Anacongla Copper 6s, '29.... 984 “ 98% Bull & Eldredge Memb N a oe 
Transfer books will be closed at the clase Armour & Co. 6s, 1920-1922.. 103144 Mann, Bill & Co . 103% . embers New k Stoc xchange 
of business September the ith, 1919. and —- : F ‘ 
will remain closed until the close of business Armour & Co. 6s, 1923-1924.. 103% “s 103%, ‘ 
September 23d, 1919, or the day following Beth. Steel 7s, ’22 102. Bull & Eldredge 10244 Salomon Bros. & Hut b.ibbey-O Glass Com, & Pfd. 
any later date to which the Special Stock ~ pete . -3 : —- 7 . ste es ¥ , ‘ 1 Toledo M sal) Sia sadeseile 
holders’ Meeting may be adjourned Do 7s, '23...... ve 101% Mann, Bill & Co...... 121 And tl securities. 
Dated August 25, 1919 Braden Cop. 6s, 1929 98 T. H. Keyes & Co 9 T. H. Keyes & ¢ Cire request 
By ordér of the Board of bs fs saa Chi. P Tool 6 20 99% Bull & El . ” , a1 iat , . 
A cINME" Secretary vw neu. ool 6s, Oct., °20 99% Bull & Eldredge...... 1¢ Bull & Eldredg: Gardner Bid Toledo 
Do G@, Oct... ‘Bi. ‘ 9914 $2 100 ais 
i Compan Do 6s, Oct. hee eseswkes . 98% “ oo ‘ 
United Drug pany | Cudahy 7s, ag a a ——— — 
Common Stock Dividend No. 1% Federal Sugar Ret, Jen. 20 9914 “ 99%, ‘s NEW 1} RSEY ZIN 
4 “ 
The Directors of United Drug Co. have General Elec. 6s, Dec., 1919. 100% T. H. Keyes & Co.. LOR, “ i 4 5 ite) Vv “il 
i-clared a regular quarterly dividend of 1%) ‘ i a ee ? 100% Mann, Bill & Co i 100% Mann, Bill & 7 | ees . . ° 
an the common stock of Units i Drug Co . cedabs ibe me oe ms Le : ¢ pe . W ili un n & Squire 
payable October Ist, 1919, to stockholders of Gulf Oil Corp.’6s, July, 1921. 99's Bull & Eldredge 9% Bull & Eldrede Member Stock Exchange 
record September ith, 191%. Do 6s, July, 1922. gg ‘ IOS “ boa a. te 
JAMES C. McCORMICK, Treasurer Do 6s, July, 1923..... ... 99% . 95, 6790 New York 
: Boston, August 25, 1919 Gruen Watch 7s, '20......... 99%, Westheimer & Co., Cin 100% Westheimer & Co. Chr —_—_—_— 
i. Baer Oe ... 100 ‘5 101 “ smears 
KENNECOTT COPPER CORPORATION | joo. 00” mee ae ~- | | 
120 Broadway, New York, August 26, 1919 Do '23 ; 100 “ 103 “ NO COPP 
4 The Board of Directors of the Kennecott - eae oe a ales ae : : a ; : CHIN PER COMPANY 
% Copper Corporation has today declared a Laclede Gas 1st 7s, Jan., '29. 99% T. H. Keyes & Co 99%, T. H. Keyes & ¢ . 
5 dividend of 25c. per share and a capital | Liggett & Myers 6s, 1921 100% Bull & Eldredge 100% Bull & Eldredg: 
-* distribution of 25c. per share, payable Sep Nat. C & C. 6s, 1927 9 T. H. Keyes & © _bisge tt & Drexel 
tember 30th, 1919, to stockholders of re Nat. Con. . 6s, 1927 coeere oem ol Oe . } ‘ ; soe 
at the close of business at 3 0 . Peerless Truck & M. 6s, 1925 %2 B. Bogert & Co 98 B. Bogert & Co 61 f New York 
. ~ > aaa Sth, 1909. Trmetes bank s x - not Procter & G. 7s, March, 1920. 100% Bull & Eldredge... 101. T. H. Keyes & Co 105 Devonshire Boston 
close Se y 
Do 7s, March, 1921... .. 101% , 102. Bull & Eldredge 
h Cc Do 7s, March, 1922........ 102 Westheimer & Co.,Cin, 102% Westheimer & Cu .Cin 
7a ‘ 7) " 2 ‘e 1 
American Telephone & Telegrap 0. = 7s, March. 1923. : 103 103% Jost on Vi e iy et saliaiise 
A dividend of Two Dollars per share will Public Serv. Corp. (N. J.) 7s é - ’ ae Bl : ee Id ented 
le paid on Wednesday, Oct. 15, 1919, to 1922 tee a Tr. H. Keyes & Co 96%, T. H. Keyes & 
, stnchthabiees ef renord at the close of buai- | Reynolds Gs, 2928 ony 100 C hi ate r & Edey 
ness on Saturday, Sept. 20, 1919 Studebaker 7s, 1929 . 98% Bull & Eldredge 100 Bull & Eldredg: N } k 
y. wets ‘ : E t Ww ( 
G. D. MILNE, Treasurer Tim. Det. Axl 7s, June, 20. 10014 1011, agai 5 *. or 
Do 7s, June, 1921... .. 101 101%, Se oo 











E. I. DU PONT DE NEMOURS & co. U. S. Rubber 7s, 1923 ... 104% Salomon Bros. & Hutz. 1045, 
Wilmington, Del., August 27th, 1919 | Utah Sec. 6s, 1922.., - R7 ¢ crt) OF 
clang Boaitidend of 42% on the Common | Westinghouse E. & M. 68,’20 100% . 100% 
Stock of this Company, payab September | 
15th, 1919, to stockholders of rec e | 
| Stocks Stocks (BEAVER ST OE UNION SQ 
BROAD 3045~ PHONES-STUYVE 5467 
7 7 
INSURANCE AND SURETY 


of business on August 30th, 1910 
—Bid for— —Offered— $35,000,000 


dend of 144% on the Debenture St 
4 4 = - REPUBLIC OF CUBA 





Company, payable October 25th 
stockholders of record af close of business | 
| 
| 
| 
| 
} 





on October 10th, 1919 
ALEXIS I. DU PONT, Secretary 








HELP WANTED—MALE 





SALESMAN, with previous stock selling ex 











perience; only men of highest ability and American Alliance .. . 245 Webb & Co , 

Sen te hare a ee Barca American Surety ...... .. 7 RK. S. Dodge & Co 7) OR. S. Dodge & Bonds of 1914 
: - Continental Ins ae , 73 Webb & Co 7 Webb & Co 1s 
7 FOR RESEARCH. Great American Ins , ‘Oo : 40S ' , pe 
‘ The New York Times Index gives date | National Liberty ........... 15 2 165 : sa 

and place- of~every--event:-—Pubtished quar- | National Surety 240 «=R.S. Dodge & Co 37 RK. S. Dodge & C SPE Y " 

~—terly- > -$2--a—volume-—“Pimes Square, New | ° sing net ; ; . “y he Tee 2 ER & co 
York.—Advt. Westchester Fire . 36 “Webb & Cu SS Webb & ( 191y 
> * 

r t ; 





owe 


SS 


—— 





; 
4 


a at Biss 
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PUBLIC U TILI TI ES IN DUSTRIAL, MISCELLA N EOU S—Continued 








—Bid for— —«)ffered— — Bid for— -_—! )ffereu- -- 
At By At By At By At By 
Adirondack Elec. Power. ... li BE. & ©. Randolph 7 H F MeConnell & Co Central Aguirre Sugar...... 215 Webb & Co 219 Webb & Co 
Do pf wrerTTerirTy TTT til 7 5 7 Central Sugar S Kirk & Ball ‘ i” = 
American Gas & rs ($50). 1220 OH. OF. MeConnell & Co. 127 loo pf.. 3S Kirk & Ball #) )«=Webb & Co 
ES errr ee - 4% 42 Childs Cu......... tes, MO TEE Descccscss 72 ' 
American I. ight & Traction. 217 MacQuoid & Coady) 220 Mactguoid & Condy Be Wile wnscseas dnd a Ww 
Do pf e oo «31 H F. MeConnell & Co oF Central Coal & © . Steinberg & Co., St. L 0 Steinberg & Co., St. L 
American Power & Light. 63 : 67 H FF MeConnell & to City & Suburban. > Hallowell & Henrs.. 7 Hallowell & Hens 
Do pf oon - © 73 Chicage Ry. Eq. Wty Steinberg & Co., St. L. 1S Steinberg & Co., St. L 
Am. Water Works & Flec.. i Dominick & Dominick #4 Dominick & Dominick Clinchtield Coat 4) 0 6M. Lachenbruch & Co. 45° M. Lachenbruch & Co 
Do Ist pf. 7 p. «. cum * #2 Columbia Graphophone ..... 4+») Hallowell & Henry +) =Hallowell & Henry 
Do 6 p. c. participating pf Ho Ff MeConnell & Co. Bee Gis nescocseses an oF ip Ls) - 
Baton Rouge El. pf . TT Stone & Webster 7S Stone & Webster Col. Graphephone, new... . iy Hoit & Co #1 Hoit & Co. 
‘arolina P & LL % HF. MeConnell & Co % MaeQuoid & Conds Commercial Acid 1 Steinberg & Co., St. 1. 1 Steinberg & Co., St. L 
De pf “4 is Colombian Emer. Syn 350° Hallowell & Henry #25 Hallowell & Henry 
Cincinnati G & BE is Westheimer & Co.Cin. 78 Westheimer & Co.,Cin, Corcoran Victor .... 2° A. & J. Frank, Cin 14 \. & J. Frank, Cin 
Cincinnati Gas Transp i144 \ & J. Frank, Cin ze 060A. & J. Frank, Cin Consolidation Coal * Steinberg &€ Co. St. LL. 6 Steinberg & Co, St ft 
Cities Service 2 H.W. Doherty.....cce. $2 H. L. loherty. D.. lL. & W. Coal 2 W. C. Orten Ise OW. O. Orton 
Do pf.. - sory it Draper Corp : 128%, Mstabrook & Co. ie) 6 OEstabrook & ¢'o 
Ibo Bankers Shares Hity HTK Dalton Adding Mr sehine 7 \ & J) Frank. Cin. 
Columbus Elec. pf 74 Stone & Webster 78 Stone & Webster Dixen Crucible 325 Kirk & Ball kyt | 6 Kirk & Ball 
Commonwealth P.. R. & I... 2% MactQhueid & Coady a MacQueid & Coad Du Pont Powder pf 1 Dominick & Dominick om Dominick & lrominick 
Do pf.. eatueeentien th “ as . Eastern Steel pf Si Glidden, Dayvidge & Co. Ss Glidden, Dayidge&Co 
Conn, Power pf , cesses TS Stone & Webster ... Eastern Steel ree... m) re 
Bastern Texas Electric ob Why Stone & Webste Eastman Wexlak wee ORS Dodge & Oo #15 KOS. Dodge & Co 
Do pf. et ane ae tb one MO) a] Kisenlohr « ire wr) VI Lianehenmbrneh & Ce to M Lachenbruch & Cs 
El Paso Electric . W5%4, Te pf... m wT 
Federal Light & Traction. 1 Dunham & to 12) Dunham & te Impire Steel & Tron 2600 Cilidden, Divides & Co. 3D tilidsien. Dias netgce & 0 
WD PE. nso cers sere sevenscces % x “ De pt eaten we A 6F F 73 ‘ 
Gas & Elec See 20)06UwH. FF) Metonnell & Co. 340 =H. F.) MeConnell & Co Fajardo Sugar : Tl, Webb & Ce ily Webb & Co 
Do pf... . SO SS Federal Sugar kKef rans Way 
Gen. Gas & Eller 2 Didrichsenm Bros i Didrichsen Bros De pf. ere eee wT 
De conv. pf 1% ; Is Finance & Trading Corp a K ft Emmons & to. 
De cum. pf $2 7 Ford Moter of «an 400) M Lachesbroch & Co. 3 M. Lachenbruet «& « 
Galveston-Houston Electric 1244 Stone & Webster 144g Stune & Webster Fulton tron Works BS Steinberg & Co. St. 1, Steinberg & >" st of 
Do pf... . .- © ti ih De pf : 1a ‘ 107 
Middle West Utilities pf ot \. H. Bickmore & Co. 38 \. H. Bickmore & Co Gamewell Fire Al. ay Hallowell & Henrys * Hallowell & Henry 
Mississipp! River Vower | Stone & Webster 1S) «Stone & Webster General Amer. Tank Car pf % J. Nickerson, Jr o J. Nickerson Jr 
Do pf ““) a) ’ Gillétte Safety Razer litt, EF & © Ranetolph listg KE & t*. Randolph 
National l., H & FI 2 Hallowell & Henrys 4 Hallowell & Henry tien. Pet. «Cal 7) 6K OF. Hutton & Ce if 6K UF OHutton & «se 
Do pf Is 2K Ih pf 10: Sutro Bros. & Ceo LS: Sutro Bros. & + 
Northern States Power 67 HF MeConneh & Co. FO H. BF. MeConnell & Co Goodyear Tire Rub. 2d pf. FF OM. Lachenbruch & «bee Mo Lachenbroach « 
Do pt - SM We irasselli (hem 164 Kirk & Ball 1m «Kirk & Ball 
Nor. Ontario Lt & I'r pf 7 61 Gruen Watch Ist pf Mm Westheimer & ¢'o. Cin 1s Westheimer & Co.. «ir 
Nor. Texas Electric M Stone & Webster... .. 57 Stone & Webster Gulf oi > =6—Heoitt & Co {3 Molt & Co 
Do pf. coves 82 re Guantaname Sugar #> Kirk & Ball 6. Kirk & Ball 
Pacific Gas & Blectrhe pf SS Ho FO MeConnell & Co so MacQuoid & Coady Mooker El wh. pt Gr o res) 
Ohio State Tel 20 \ & J) Frank Cin 22 \. & J. Frank, Cin | Hercules Powder 210) Williamson & Squire., 220 Williamson & Squire 
Ohio Traction " 13! | Hendee Mfg Co eom 450 Filor, Bullard & 8 38 «= Filor, Bullard « Co 
Pac. Light. Corp common 1s Sutro Bros. & Co 125 Sutro Bros. &° Co ‘ De pf ot) we 
Pac. Tel. & Tel. pf “6 bald ef | Hocking Valley Products 10 §=<Glidden, Davidge & Co, Ily Glitiden, Dav idge&e'o 
Pacific Power & Light pf we White, Weld & Co. . oe White, Weld & Co Indian Refining rm 7M \ & J. Frank, Cin. 1s4 \. & J. Frank, Cin 
Puget Sound T/L. & P 13 Stone & Webster 15) Stone & Webster Ingersoll-Rand. : 77 Hallowell & Henry ISS) Hallowell & Henrys 
Do pf vw ; ww) foo pf A tm Ts 
Kepublic Ky. & Light 8) OH. EF. MeConnell & Co. 1 H. F. MeConnell & Co, International j ‘uly te : 
Do pf . . wa >t ¢ Do pf ; f 6 72 
South Cal. Edison ee SS 40 Inter Motor Truck SO) Dominick & Dominick 82 Mo Lachenbruch & © 
Do pf aaxé eee ~. Wo KE. F. Hutton & Co 104 ; Do ist of ; SN wt 
San Joaquin L. & P S Sutro Bros. & Cv... 12 Sutro Bros. & Co Do 2d pf ‘ 63 68 Dominick & Dominick 
Do pf 7? ri i Inter. Shoe : ey _., 120% Steinberg & Co., St. i, 123 Steinberg & >.. St I 
Spring Valley Water ‘ 63 67 Do pf a 11 és 11d 
United Rys. of St. Louis - 2 Steinberg & Co., St. L. 2% Steinberg & Co., St. Ll. | Kirby Lumber ; 20 Webb & Co 320 Webb & Co 
lo pf ‘ ‘ ‘ - 7 11 2 | bw * pf Py bi rg En 113 “ 120 i, 
Standard Gas & Electric.... 31 Dunham & Co 33. Dunham & Co. Lacka. County Coal, i. 7 Didricksen Bvo-. 0% Didricksen Bros 
BP Baa scaccneccoe eoneenene Hi, MacQuoid & Cordy. 47 H. F. McConnell & Co. | Iehigh Valley Coal Sales. S7 W. CC. Orten.. So Glidden, Davirige & Co 
Tampa Electric ........ lll) Stone & Webster..... 115 Stone & Webster. Lima Locomotive ........... S| T. H. Keyes & Co * 6m. H. Keyes & Ca 
Tenn. Ry., Light & Power. 4 H. F. McConnell & Co. 6 H. F. MeConnell & Co. Lone Star Gas..... _. 18) Hoit & Co.. 1% §«Hoit & Co. 
DO Pf. wee ceccceccecreceeees 5 “ 20 7 | Libbey-Owens Sheet G lass. 5) OA. & J. Frank, Cin wo OAL & J. Frank, Cin 
United Light & ‘Railways eee 43 MacQuoid & Coudy... 45 MacQuoid & Coady. | Magnolia | Oa .. 4 Holt & Co.......... 40) «=Hoit & Co 
oe ) eee OU - 3 e | Manati eee 14 Kirk & Ball.. 3 11s Webb & Co 
Wash. Water Power........ #0 White. Weld & Co.... 65 White, Weld & Co. “Se eee aie e"  o4 “ 100 
Western Power ........... 24% J Ni kerson, Jr...... 26 H. F Met ‘onnell & Co. Manhattan Elec. Supply..... #8 M. Lachenbruch & Co. 38 M. Lachenbruwh & 
DO PE... ccccccceccccceccccses 76 «6H. F. McConnell & Co. 77 MacQuoid & Coady. | Matanzas Sugar ......... a (main... 12 Webb & Co 
j Do pf $6064 6600066600 86006 o 8% ~~ ee eeeee = st eerese ald 2 
INDUSTRIAL AND MISCELLANEOUS | Maxwell Motor Div. Scrip.. 93 McDonald & Co..... 95 MeDonnell & Co 
SMeCrery Dares... .....ccccse 24 6CUdM Lache nbruch &€ Co. 30 M. Lachenbrist! & Co 
Ajax Rubber rts.............. 3% McDonnell & Co...... 4 McDonnell & Co. Michigan Li. \estone & Chem. 17 20) : 
Aetna Explosives pf......... 65 M. Lachenbruch & Co. 70 M. Lachenbruch & Co. dl ee 21 ‘s 23 
BP TE 26 ccccccccsce 57 Dunham @& Co........ 58 Dunham & Co. | Meter Products .....ccccces . > M. Lachenbruch & Co. 60 
eS SOS eee 218 R. S. Dodge & Co.... 225 R. S. Dodge & Co Midland Securities .......... ine. -Sutkened _. aesices 7 OW. . Orten 
ee, OS |. ccccctccennces 49 “ 90 Dunham & Co. National Candy ........ .... 104% Steinberg & “o., St. L. 105) Steinberg & fo. St. L 
ES “Serer «++» 79 Hallowell & Henry.... 83 Hallowell & Henry Se i haickewcnes anus 108 “ 108 
BE TEE eb ccctcndneiecnsi - 15 122 “ BP Te Be diseccasensesonaes 100 Fa 105 
Aonew. Tivitieths BARB... 2c ccces ce. dale .seeeees 18 Didrichsen Bros ; National Motor ............ 25 R. S. Dodge & Co.... 29) KR. S. Dodge & Co 
Amer. Cyanamid pf......... 38 Kirk & Ball..... ...+. 43 Kirk & Ball National Sugar Ref..... .-. 133° Webb & Co......... . 138 Webb & Co. 
Amer. Manufacturing ....... 143 M. Lachenbruch & Co. 145 M. Lachenbruch & Co. New England Fuel Oil...... 155 R. S. Dodge & Co 165 KR. S. Dodge & Co 
Amer. Rolling Mill....... -- “) A. & J. Frank, Cin... 52 A. & J. Frank, Cin New Jersey Zinc............ 240 4 245 “ 
Amer. Piano ............++:: 30 M. Lachenbruch & Co. 33 Kirk & Ball. | Niles-Bement-Pond .......... 112 Wy 
Oe 80 Kirk & Ball.......... Si e | New Mexico & Ariz. Land... 2% W. C. Orten. ........ 2% W. C. Orten 
Amer. Road Mach 2) T. H. Keyes & Co . & T. H. Keyes & Co. j New Niquero Sugar......... 180 Kirk & Ball...... .... 190 Kirk & Ball 
American S. Mch............ 97% Westheimer & Co.,Cin. ... aes ; Paragon Refining ........... 27% A. & J. Frank, Cin. 28 A. & J. Frank, Cin 
American Store ceceeecesse 832 M. Lachenbruch & Co. 35 M. Lachenbruch & Co. Penn. Coal & Coke......... 23 Dunham &€ Co....... . 29 Dunham & Co 
Amer. Stove .... ; . 123 Steinberg & Co., St. L. 129 Steinberg & Co., St. L. | Peerless Truck & Metor.... . en 46 M. Lachenbruck & Co 
American Tobacco scrip «ee. 177) = MeDonnell & Co .. 189 MeDonnell & Co. Porto Rico Am. Toh. Scrip.. 105 McDonnell & Ce..... . 110 MeDonnell & Co 
Amer. Typefounders ........ 45 Hoit & Co.... a Hoit & Co Pert Bates Pet ones ccccsces OS Dunham & Co....... . 136 Dunham & Co 
Atlantic Fruit .............. 28% KR. S. Dodge & Co.... 26 B. Bogert & Co. SS rn errr 200) eo 220 ee 
Atlantic Holding ............ ™ ~B. Bogert & Co ». & ee Premier Motor Kaiarmen : 3) A. & J. Frank, Cin.. 8 A. & J. Frank, Cin 
Athamtie Bless ..ccccccccccces &) 06M. Lachenbruch & Co. 9) =M. Lachenbruch & Co. Procter & Gamble........ .. 676 Westheimer & (o.,Cin. 605 Westheimer = Co.,Cir 
BE FOG ovis cccccaes 140 »©696Williamson & Squire 148 Williamson & Squire. Pyrene : ww BS EE Oe se eK... R. S. Dodge & Co 
SS ae ee cease, ae " 92 ‘ R. J. Rey nolds, Class ‘A. aanate 40 Dominick & Dominick 550 Dominick & Dominich 
Auto Sales Corp. pf......... 245 Didrichsen Bros. ..... 31 Didrichsen Bros. SE ata ache aude ia: oan ee ” : 115 - 
Automatic Elec......... ..ee. S® J. M. Leopold & Co 93 J. M. Leopold & Co. NN SR  a6ecke tence ... 40 00 
Babcock & Wilcox.......... 121 R. S. Dodge & Co 124 R. S. Dodge & Co DO Berlp ocicccecccce cn ~ 102 
Borden's Condensed Milk.... 104 Williamson & Squire. 107 ee Richmond Rad..... rr rry 32 Hallowell & Henry 6 Hallowell & Henry 
DO PE. ccccccccccccesccccee 96 09 Williamson & Squire, 7 awe ROOT! os NT) ot , 
Boston-Mex. Pet..... ee 4% R. S. Dodge & Co . 4% R. S. Dodge & Co. Rice-Stix Dry Goods. ...+.. 260 = =Steinberg & Co., St. L. 270 Steinberg & Co., St. L 
Burroughs Adding Machine. 270) =M. Lachenbruch & Co. 280 M. Lachenbruch & Co. | Fe ae 111% = 112 ‘ 
By Products Coke............ 117 - 125 : | SP te Ml powied btdasankaee . Oey " YS 
Bush Terminal pf........... 4) =6Didrichsen Bros .. SS&  Didrichsen Bros. Royal Baking Powder......142 A. R. Clark & Co...... UW A. R. Clark & Co 
Calamba Sugar Estates..... % Sutro Bros. & Co..... 70 Sutro Bros. & Co. Royal Baking Powder pf.. 9614 wg 9S “ 
California Packing pf....... 114 = 119 - | Safety Car Heating & Ltg. # Williamson & Squire é« Williamson & Squire 
Carib. Syndicate ...........1000 Hallowell & Henry...1750 Hallowell & Henry Sxunta Cecilia Sugar ..... 36 Webb & Co....... . 40 Webb & Co 
Carbon Steel ......... ...ee. 111) Hol., Bulk. & Ward... 115 Hol., Bulk. & Ward. | Be Biesacasccnsen & aesus 73 +E. F. Hutton & Co.... 74 % 
BO Bae BO. nc ccesccccccvcees 100 ” 110 = St. Louis, Rocky Mt. & P.. 38 Steinberg & Co., St. L 2 Steinberg & Co., St. L 
et Gee Ms nacdccaceces secane | @& a re) = | Savannah Sugar ......... . 28 Kirk & Ball ee 30 «Webb & Co 
> reer .. 185 Williamson & Squire... 145 Williamson & Squire. | BEE caccosscccunecsons xae - St sg 
Chalmers Motor ............ 8% M. Lachenbruch & Co. 9% M. Lachenbruch & Co. | Semet Solvay............. .. 175 M. Lachenbruch & Co. 185 M. Lachenbruch & Co 
BD BE. cic cecccedcccccssce - , 60 _ | Sinclair Cent. Am. Oil.. 9% Webb & Co....... . 11 Webb & Co. 
Cardenas Amer. Sugar...... 1) Webb & Co. weeceee 20 Webb & Co Singer Manufacturing ...... 200 =6~Williamson & Squire. 24 $$&KR. S. Dodge & Co. 
Do pf ec ceececccecccces os ‘ icc. ceawen 80 = | Sinclair Oil & Ref. warrants. 325. McDonncl! & Co....... 37 MeDonnell & Co. 
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Fa 


IN DUSTRIAL, 


Spliitdorf Electrical 
Do pf. 
Se. OU & Transport 


Stern Bros. pf. 


rts 


Stromberg Carb 

Thomas Iron 

Texas & Pac. Coal & Oil Cu 
Todd Shipyards 

Turman Oil 

Trenton Potteries 

Tobacco Prod. div. scrip 
Union Carbide Carbon 
Union Oll (Cal.) 

t. S. Ind. Aleohol rights 


Union Ferry 
U. S. Finishing 


U. S. Print. & lithograph 


Do Ist pf.. 
Do 24 pf. 


MISCELL ANEOU S—Continued 


—ffered-—— 


—Bid for 
At By At 
Filor, Bullard & S “a 
thy rer 
144 T. H. Keyes & Co 6 
Mi Kirk & Ball . 1S 
McDonnell & Co 4 
st) M. Lachenbruch & Co. 35 
17S0 \. R. Clark & Co INWw 
i) M. Lachenbruch & Co. 145 
23, Hoit & Co... pe ae bly 
= y. MM opold & Co Pr 
PL McDonnell & Co . 100 
Ss] R. Ss. Dotige & Co SS 
161 ki. KF. Hutton & Co 163 
26 McDonnell & Co. ; 27 
uu Willismson & Squire ‘2 
ou M. Lachenbruch & Co. SO 
, \. & Frank, Cin IS 
1a . 107 
+1 ad 


By 
Filor, Bullard & S 
Tr. H. Ke & ¢ 
Kitk & Ball 
MeDonnell & Co 
M. Lachenbruch & Co 
Hoit & Co 
M. Lachenbruch & Co 
Hoit & Co 
J. M. Leopold & Co 
MeDonnell & Co 
R. S. Dodge & Co 
kK. F. Hutton & Co 
McDonnell & Co 


Williamson & 
M. 
1. & J 


Squire 
ichenbruch & Co 
rank, Cin 


INDUSTRIAL, 


ie Ss. Playing Card 
Cc. tubber rts 
Valvoline pf 
Vandalia Coal pf. 
Wagner Llec 
Wasne Coal 
Watson & Co 
Warren Bros ; 
Western Cartridge 
Western Md. Ist pf. 
Westinghouse,Chaurch & Kert 
oe Ae 
Wire Wheel of America rer 
bo pf os ° sau 
Wheeling & Lake Erie Ist pl 
White Rock 
Woodward Iron 
Wright-Martin pf 


Wurlitzer pf 


MISC ELLANEOI Bf ‘ontinued 


! pold & €%¢ 
I & Henr 
Ke s & 
re & ¢ St. i 
Orton 
nbruch & ©%¢ 
lard & S 


pold & Co 
[ball 


enbruch & Co. 


Dividends Declared and Awaiting Payment 


STEAM 






kk 


E 


Pe- Pas 

Companys Rate. riod. ab 
Ala. & Vicksbs.3 Sey 
Atlantic C. L...144 Q Se} 
Balt. & Ohio pf.2 S sep 
Goston & Alb...2 Q Sel 
Buff. & Susq...14 Q Sep 
suff. & Susq. % Ex. Sey 
Can. Pacific....2% Q Oct 
Can. Pac. pf 2 Q Oct 
Cleve. & Pitts 

Eas aces 1 q Sep 

Do reg., gtd...1%, Q Sep 
eS, x. & @ F. 

Pi Ee. tddnnwwa 1% Q Sep 
Del. & Hudson.244 Q Sep 
Erie & Pitts...S7%e Q Sep 
F., J. & G. pf..1% Q Set 
fll. Central..... 1%, Q Sep 
Me. Central pf.1% Q Sep 
Reading Ist pf.50ce Q Sep 
P., ¥. & A. pf..1& Q Sep 
So. Pacific.....1% Q Oct 
Union Pacific..24% Q Oct 

Le Seer Ss Oct 
V.. Shreve & P.2% Sep 

Do pf ivescese Sep 

STREET RAILW 
Ark. V. R.. L. 

& PP. pf....... 1% Q Sep 
Athens R. & El. 4% Q Sep 
Cc. Ark. R.G. pf. Q Sep 
Cit. Service.... 43 M Sep 
Cit Service 1. M Oct 
Cit. Service -.1 Stk Sep 
Cit. Service.....1 Stk Oct 

boo pf. err 1, M Sep 

BO ME. wiccccs % M Oct 
¢. S. Bks. Sh.dfle M Sep 
E. Wis. El. pf.1%, Q Sep 
El. Vaso Elec..246 Q rep 
Detroit United.2 Q Sey 
Fr. & So. Pass.4% Q Oct 
fronw'd & Bess 

tye & L. pf... Q Scp 
N. Ohio El. pf.1%2 Q Sep 
No. Texas El...2 Q Sep 
Do pf re S Sep 
Phil. Co. 5% pf.1% Q Sep 
Roch. R. & L.pf.1%4 Q Sep 

Do pf.. Ser. B.14, Q Sep 
San Joaquin L. 

& P. pf -1% Q Sep 
2d & 4d Sts. P..4 Q Oct 
Terre H. Trac 

& b. gt.....8 Sep 
Wash. Ry. & E. 

pf. .1y Q Sep 
W. Penn. R. pf. 14, Q Sep 
Wis.-M. Ry. pf.1% Q Sep 

TRUST COMPA 
-Law. T. & T...1% Q Oct 
oe ANKS 
Chemical Nat. » BM Sep 
INDUSTRIAL AND MISC 
Acme T. Ist pf.1% Q Sep 
Acme W. Lead 

& C. W. pf...37% Q Sep 
\hmeek rr cane Q Sep 
Ajax Oil, ‘a M Sep 
Ajax ne le r 14 Q Sep 
Am. B.Note pf. Q Oct 
Am. B. Sug. pf.1% Q Oct 
wim. Bosch Mag.§2 Q Oct 
Am. Can pf By, Q Oct 
Am. Cotton Oil.1 Q Sep 
Am. Chicle pf... Q Oct 
Am. Druggists.40c Sep 
Am. Fork & H.1% Q Sep 

Do pf. . 3% Q Oct 
Am. Gas & El..2144 Stk Oct 
Am. H. & L.pf.1% Q Oct 
Am. H. & L.pf.2. Ex. Oct 
Am. Int. Corp.$1.20 Q Sep 

Do pf $1.20 Q Sep 
Am. Locomo...1'g Q Sep 

Do pf eee 1%, Q Sep 
Am. Laun. M...1 Q Sep 
Am. Multig....2 Q Sep 
Am. Pr. @ Lt..! Q Sep 
Am. Pub. 3S. pf.1% Q Oct 
Am. Radiator..4 Q Sep 
Amos. Cor. pf. Q Sep 

Do pf .25¢ Ex. Sep 

op 


RAILROADS 


30 


Look 
Close 
*Aug. 14 
Aug. 30 
*July 19 
*Aug. Ww 
Sep. 15 
Sep. 15 
Sep. 2 
*Sep. 2 
Aug. 9% 
Aug. 9 
* Aug. 23 
Aug. 28 
*Aug. oU 
*Sep. 10 
*Aug. 6 
*Aug. 15 
*Aug. 26 
*Aug. 20 
*Aug. 30 
*Sep 2 
*Sep. 2 
*Aug. 14 
*Aug. 14 
Aug. ou 
*Aug. Io 
*Aug. 15 
*Aug. 15 
*Sep. 15 
*Aug. 15 
*Sep. 15 
*Aug. In 
*Sep. 15 
*Aug. Ih 
Aug. 20 
*Sep 2 
\ug. 16 
*Sep 1 
Aug. 1D 
Aug. 17 
*Aug. 1S 
*A\ug. 15 
Aug. 9 
Aug. 25 
Aug. 20 
Aug. 20 
*Aug. 30 
Aug. 22 
Aug. 25 
Sep 1 
*Aug. 20 
Sep. 13 
Aug. 25 
sANEOUS 
Aug. 20 
*Aug. 20 
*Aug. 30 
sep 4 
*Aug. 30 
*Sep. 15 
Sep. 14 
Sep. 16 
*Sep. 16 
*Aug. 15 
Sep. 20 
*July 31 
*Sep ) 
*Oct. 5 
June 20 
Sep. 13 
sep. 13 
Sep. 5 
Sep Pr} 
Sep. 13 
Sep. 13 
Aug. 22 
Aug. 22 
Aug. 20 
Sep. 15 
Sep. 22 
Sep. 15 
Sep. 15 








Companys tate 
Am. &. Tob. pf.oig 
Am. Smelt & Rl 
S)  aeerrerrr. | 
Am. Sugar Ref. 1", 
Am. Sugar Ref. * 
Am. Sugar Ref.i*% 
Am. Tel. & Tel.2 
AsSUC Dry G. 

en ererrry 

Do 2d pf......1% 
tm. T. & Cable.14 
Am. Tobaceo...5 
Am. W. GL. pf.3'% 
Atlantic Ref...5 


Powder. .3- 
-aul-C.pf.3iy 


Atlas 

ield.-I 
jethlehem 
Do Class L....14 





Th: Wee rcuce 1% 
Do 8% pt......2 
Llackstone Val. 

Re Bi ccccs< 1 
Looth Fish. pf.vy 
Borden s pf. ...1% 
COME... icacesas 11g 
B.-A. Tob., ord.6 
iklyn Edison. .2 
Grown Shoe....i% 
Buckeye P. L..$2 
Cal. Pack. Corp.1 

PS W.. ctsc ce EG 
Cal. & Ariz. M.1 
Cal. & Hecla M.#5 
Cambria Steel... 7 
Cambria Steel, .2%« 
Can. Gen. El...2 

SP OE. Sanaass s 
Case (J.1.) Thr 

 Vawerwar. 
Canada S. 8S....1 

loo pf. 
Can, <. 

So Seren ae 
Carb.-Hyd. pfs) 
Cen. Leath. pf. 
Cerro de Pasco!st 
Cheseb. Mfg... 25 
Cheseb. Mfg....50 
Chicago Tel....2 
Childs Co... Pe 

BO MES wbawaaas 1, 
«ut. G. of Ind..1% 





Graph. .25 
Graph... a 


Colum. 
Colum. 
Do pf. 
Col. Power pf..1%4 
Com.-Tab.-Ree..1 


Com. LPower....144 
Cons. G. & E.L. 
rene 2 


Continental Oil: 

Gas, N. Y 1% 
Range. .50« 
Co. pt... SY 


Con. 
Copper 


(fos. & 


Crescent BP. L..T5e 


Crow's N. P. C.VYy 


Cruc. Steel pf.. V4 
Cub.-Am, Sug..2!42 
Cub.-Am. Sug..4 
Deere & Co. pf.1 
Diam. Match...2 
Dom. Glass... 1 
Do pf. sldiven ta 
loom. 1. & S. pf.t 
Dom. Stl. Corp.Iy 
Dom Textile... .2 
fou Pont GE. L.) 
dle N AM 
Do debs 1% 
Du Pont CE. LL.) 
de N. Pow....144 
Do pf 14 
Do Ist & 2d pf.1, 


Mastern Steel. .f24s 
East. Kodak....5 
East. Kouak...24 
> aver 14% 
Elk Horn Coal 


com. & pf...7T5e¢ 
Fbks., Morse & 

Co. pf. dy 
Farrell & 8S. pf. % 
Fed. M. & S.pf. &% 
Fed. Util. pf...1% 


Steel. 14 





’e i) Looks 
a oi Close. 
Sep 1 *Apr. 20 

Q Sep. 1 Aug. 29 
Q Sep 1 Aug. 1o 
Q Oct. 2 *Sep. 1 
Ex. Oct 2 *Sep 1 
Q Oct 3 *Sep 1 
Q Oct ID Sep ba 


Q Sep 1 July 29 
Q Sep. 2 July 2 
Q Sep 1 Aug. 31 


Q Sep 2 *Aug. 15 
Aug. 20 
*Aug. 23 
Aug. sv 
Sep. J 


S Sep l 
Q Sep. 15 
Q Sep. 10 
S sep. 15 


Q Oct. 1 *Sep. Io 

Q Vct 1 *Sep. 15 
Q Oct L *Sep. 15 
Q Oct 1 *Sep. 
Q Sep 2 *Aug. 26 
Q Oct 1 Sep. 15 
Q Sep. 15 Aug. 30 
Q Dec. 15 Dee. 1 
Sep. 30 Cou. 74 

Q- Sep 2 Aug. 21 
QQ Sep 1 *Aug. 20 
Q Scp. 18) Aug. 23 
Q Sep. 15 *Aug. 30 
Q Oct 1 Sep. 14 
@ Sep. 22 *Sep. 43 
Q Sep. 20) Aug. 24 
Q Sep Dm *Aug. 30 
Ex. Sep. 15 *Aug. 40 
QW Wet 1 Sep. 1s 
Oct i Sep. 15 

@ @ct. 1 Sep. 14 
Q Scp. 19 Sep. 1 
qQ Oct 1 Sep. 14 


q) Oct 10 
Acc Oct 10 


Sep. 26 


Sep. 26 








Q Scop. 30 
Q Ovet 1 Sep WwW 
q Sep 2 Aug. 22 
@ Sep. 2 *Aug. 40 
Ex. Sep. 20 * Aug. tu 
Q p. 40 Sep. 2a 
(2 Sc 10 Aug. 3 
q) Sep 10 Aug. 50 
sep. 20 Sep. 15 
Q Oct i *Sep. 9 
Oct 1 *Sep % 
Q Oct 1 *Sep. 9 
Q Sep. lo *Aug. 20 
Q Oct. 10) Sep. 25 
Q Sep 2 *Aug 
Q Oct 1 Sep. 14 
Q Sep. 16 Aug. 25 
Q Sep. 15 Aug. 12 
Q Sep. 15 Aug. 20 
Q Sep 1 *Aug. 12 
Q Sep. 15 Aug. 23 
Q Sep 1 Aug. 26 
YQ Sep. 30 *Sep. 
Q Sep. 50 *Sep. 14 
Q Sep. 30 *Sep. 14 
Q Ser 1 Aug. 15 
Q Sep. 15 Aug. 30 
Q Oct 1 Sep. lo 
Q Oct i Sep. io 
Q Oct 1 Sep. 16 
QQ Oct 1 Sep. 9 
Q Oct 1 Sep. 15 
Q Sep. lo Lug. 30 
Q Oct. BH Oct it) 
Q Nov 1 Oct. MD 
q Nov 1 Oct. VO 
@ Sep. 15 *sep > 
Oct. 1 *Oct 1 
Sep 1 July 31 
Oct 1 Aug. 30 
Q Oct 1 Aug. 30 
Q Sep. 11 Sept 2 
Sep 2 Aug. 20 
Q Sep. 15 *Aug. 24 
Q Sep. 15 Aug. 25 
Q Sep = Aug. 15 











Company Rate faa a 
Foundation Co..$5 Oct 
Kiecport G. pf..14y GQ Sep 
Galena Sig. Oil 

ohl & new pf..2 Q Sep 
Gen. Asph. pf..14y Q Sep 
Gen. Chemical..2 Q Sep 
Gin. Chem. pf..t2 Q Oct 
Gen. Cigar pf..i#, Q Sep 
Gen. Electric...2 Q Oct. 
Giove KR. Tire..14%% Q Sep 
Globe S p com., 

Ist,2d & 1 Q se; 


=p.pf. 
Go-sard, E. (CH. 
freer sep 

















Ce. a& BP. T. pf.1% GQ Sep 
Gt. Nor. Paper.t'ty Sep 
Govdrich Co....1 Q Nov. 
Seer ht Oct. 
Good. Tire & K 4 Q Sep. 
Hrr.-Walk.Ref..14. Q Sep 
Harb.-W. RK. pf. ia Q Oct 
Hartman Corp.1% Q Sep. 
mere Pet., A...<% M Sep. 
Heywood Bros. 

& W. pf. 3 Sep 
Huntb. & G.pf.1s Q Oct 
Imp. Oil, Ltd...3 Sep 
Imp. T. of Can.t's Sep. 
MG, sraseneun Sep 
Ind. Brewing. Q Sep. 
lralia Ref. . Q Sep 
SS Ser Q Sep 
Inland Steel. Q Sep. 
Int. Hary. pf.. Q Sep 
ot. Ce. MM... Q Sep. 
PP Os” F500 - Q Sep. 
[inter oo eee. Q Oct 
int. |. & 8S. pf. Q Sep 
Isle Roy. Cop.. Q Sep. 
Kennecott Cop.2 q) Sep 
Do cap. dis.. Sep 
Key. T. & R Q Oct 
Kirshbaum (A 

Ih.) Co Q Sep 
La Belle 1 W..1y Q: Sep 
Do pt 2 @ Sep 
Lacka. Steel Its Q Sep 
Lig. & M. Tob... Q Oct 
Lig. & M. Tob..3 Q Sep 
i. of the W. M30 Q Sep 
fT 4 Q Sep 
Lindsay Lt pf..1%, Q Sep 
Mackay Cos Ws Q Oct 
Do pf 1 Q Oct 
Mahoning Inv..t! Sep 
Man. Shirt... G Sep 
May D. S. pf Q Oct 
Manati Sugar..2% Q Sep. 
Manati Sugar. .24g Ex. Sep 
Manati Sugar..5 Stk Sep 
May Dept. Strs.1t% Q Sep. 
Mcerg. Linotype.2% Q Sep 
Mich. D. Forge.lse M Sep 
Mich. Stamp..124%e M Sep 
Mich Sugar...2% Q Sep 


LF aa 1% Q Sep. 
Middle St. Oil..le M Sep 
Middle St. Oll..le M Oct 


Mid. States OM1. Wc Stk Sep 
Midland Sec 21, Q Sep 
Minn. Sugar. v4 Q Sep 
Do pf nh 1% Q Sep 
Mol. FP. Ist pf..1% Q Sep 
Do 2 pf.. ...1% Q Sep 
Mont. Cottons. -14 Q Sep 
DO Mf. ocsccccd @ Sep 
Mont. Power. % Q Oct 
Do pf . 1% Q Oct 
Mus. G. & i. pt. 1% Q Sep 
Nat. Acme.... .Tic Sep 
Nat. Aniline & 
eee ee 
Nat. Brscuit....1% Q Oct 
Nat. Candy....2% — Sep. 
Nat. Candy....1% Ex. Sep 
SS Saree. Sep 
Nat. C. & S. pf.1%, Q Sep 
Nat.En. & S.pf.l Q > Scp 
Nat. Grocer 2 Q Sep 
Nat. Lead -14 Q Sep 
Do pf. 1% Q Sep 
Nat. Sug. Ref..1% Q Oct 
Nat. Surety. 3 Q Oct 
. &. Tranagit..4 Q Oct 
Nat. Transit...2 Ex. Sep 
Neb. Power pf.1% Q = Sep 
NY. A. Brake.2% @ Sep 
N. ¥. & hess El 
L. pf. ' Q Sep 
Niles-Bem.-Pd. Q Sep 
Nipissing Fs eooe Q Oct 
No. American..1% Q Oct 
Oeil. Flour pf..1%% Q Sep 
Ohio Cit Gas..81 Q Sep 
i ae: ee 1%.Q@ Sep 
Ohio Oil : 2% Ex. Sep 
OkKLG. & E. pf re Q Sep 
Osceola C. M. Q Sep. 
Pack. M. C ot 1% () Sep. 
Penn. Rubber 4 Q Sep 
Do pf — m™ «) Sep. 
Penn. W. & P ah Q Oct. 
Pet.-Mulb.tst pf. Q Oct 
Do 2d pf.. ..1% Q Oct 
Phila. Elec....42.75 Q Sep 
Pierce-A. M. pf.2 Q. Oct 
Pitts. Brewing..0c Q Sep. 
Pitts. Steel pf..1% Q Sep. 
Quaker Wats...3 Q Ort. 
ee WE. cance’ «J Q Nov 
Rv. Stl. Spring. O Sep 
Do pf ...1% Q Sep 
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Hope United States Will Aid Coming Big Canadian Loan 


Continued from Page 267 


ing four-fifths of them into practical'y all the Prov- 


acter. It will also be noticed that the number of 
inces. makes them truly national institutions in a 


branches has increased in proportien as the idea 
of a larger Canada has seized the public im- way that nothing else could possibly do. It keeps 
the executive officers in touch with all portions 
of the Dominion and causes them to consider duly 
the needs of all. If this were true Lefore the war, 
and it was, how much more is it true today? 

It is impossible to estimate what all this means 
to the country. Owing to its vast extent and the 
Ontario having 1,164, and the West 1074. In 1917 fact that the business portion of it may be described 
the number was 3,306. as a band 3,000 miles long stretched across the 

Since the signing of the armistice the increase continent, but hardly averaging more than 250 
in the number of branch banks has been phenome- miles in width, Canada is a land ‘n which con- 
nal, 834 having been opened up to the end of July. certed action is not as easily secured as could be 
In other words, during seven and ore-half months desired. To make the situation more difficult, 
25 per geographical conditions have also marked off the 
Dominion into five divisions. Furthermore, this 
-ectional tendency is accentuated by the presence 
of 2,500,000 people speaking French, three-fourth 
of whom are located on the banks of the St. Law- 


ugination. In 1868 there were 123 branches of 
banks, of whieh 100 were in Ontario. There were 
then only two west of the Great Lukes. In 1902 
the branches had increased to’ 747, of which On- 
tario had 349, there being then 128 west of the 
Lakes. In 1915 the number of branches was 3,159, 


the number of branches was increased by 
cent., or 100 more than there were in all Canada 
in 1902. 

The multiplication of branches, which is a 


rence. Such being the conditions, one can readily 
realize how much good the banks and thei: branches 
may do through promoting the spir't of unity. 

As Canada is on the eve of launching another 
big loan, it is impossible to estimate the value to 
her of the larger national outlook that is mani 
fested by her banking institutions. Put, considering 
the times and the circumstances, tne task is ad 
mittedly a hard one. The issue wil! probably be 
one of $300,000,000, but, as Parliament, duriny its 
last session voted more than $800,000,000, and, as 
the estimated revenue for the current fiscal year 
is only $270,000,000, it is obvious that $500,000,000 
will be required. 

Though the undertaking will require Canada’s ut- 
most effort, there is no thought of failure, but 
it is only natural that Canadians sheuld hope that 
the people of the United States may take enough 
of this loan to materially lighten the load at home, 
although no such appeal will be male directl) 


feature of all Canadian banks, and which is carry- 
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- ~©+> und business of the Barrett Company, includ- 

‘12 intermediate plant at Shadyside, N. J. 
In the latter part of 1917 the company pur- 
chased ail the capital stock of the Century Colors 
Corporation, having an experienced dyestuft sales 
organization with headquarters in New York City, 
and a small dye manufacturing plant at Nutley, 
‘N. J. The purchase price paid for the foregoing 
properties was: Preferred stock, 180,051 shares; 
common stock, 395,990 shares; cash, $9,573,548.19, 
and 55,196 shares of preferred stock were issued 

j for cash at par. 
CONDENSED GENERAL BALANCE SHEET. DEC 
md 31, 1918 
4SSE 7 S 

Property and plant 
Factory Plants—Real es- 
tate, buildings, ma- 

chinery, and equipment 

Less reserves for deprecia 


tion, obsolescence, &« 1) BO. 64 


$10,584,630. 70 


RTO HA 2TS 85 





Investments 
Treasury stock at cost 
Contact Process Co., 7,442 


SP 142, 100 


STS, 11000 


shares a 

Nat. Aniline & Chem. Co 
Ltd., 2,000 shares ST Y15.08 

Liberty LBonds—Buffalo em 
“Ne 





ploves 
Miscellaneous a 


24 


7006.80 


3.434, S65.82 


Current assets 
Cash £4,143, 160.72 
U. S. Treasury Certificates 
and Liberty Bonds 1,136.660.55 
Notes (3110,600.45) and ac 
counts receivable 5. TAO GN6 27 
Inventories at cost or mat 
ket value, whichever was 
lower 14,104,426.78 
22, 124,802.42 


Other assets 


Prepaymeats—Insuranee, & S14, 448.48 
Deferred Charges—Expendi 
tures on leaseholds, & INt, Te 225 
454,050.71 
Cjood-will at cost in cash WTR ASL TO 
Total assets $4.5,.452, 256.40 
LIABILITIES 
Real estate 
es Mortgages $10,000.00 
Current liabilities 
Accounts payable £2,640, 157.18 
Employes’ benefit funds 17,113.60 
: 2,057, 270.87 
q lobividends on preferred stock 
Payable Jan. 2, 1919 S370, 170.50 
Payable Jan. 1, 119 740,541.00 


1.110,511.50 
Keserves 
General contingencies and 





~deval taxes $9, ISS, 7735.68 
4 State and local taxes ac 
crued ate . $2,154.08 
Royalties, commissions, and 
other compensation 101,287.64 
9,632, 215.40 
Total S18 409. 907 77 


Capital stock 
Authorized and All Issued 
referred, 7 per cent 
235,247 shares par value 
£100 per share, including 
treasury stock per contra. $24,524, 700000 
Oo shares, 





Common. 
without par value, stated 
at ® per share, including 
treastiry stock per contra 1.979,950.00 
Total capital stock $25,504 650.00 
surplus 
At organization 
Accumulated since orga 
ization .. : 4$,134,574.79 


$2 405.013.84 


Total surplus 6,587, ONS. 6% 
Total liabilities $45,452, 236.40 
CONDENSED STATEMENT OF INCOME AND 
PROFIT AND LOSS FOR THE YEAR 
=NDED DEC. 31, 1918 
Profit from operations, after deducting 
manufacturing costs, 
ministration experses, and depreciation, 


selling andl 


Transactions on the New York Curb— Continued 
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" 5 i) *Tonopah Mining 2% + 
hy : sam) United Eastern e+ & 
i : ‘LL Jemt FLT) S. Cont M Is a 
wt ut Tat *Vietory Lrivide IN 
3 i 3. West End Con in + 
ry 2 iiaere West End Ex 1 
i ie S41) White Cap Mir It - 2 
file * 64.200 Wilbert Coppe 12 + & 
5 1, 1.700 *Wilson Silver M oa % Mi +t % 
BONTIS 
Titty, si, S100 *Am.T. & T.i-vyr.tis ‘nly cUL LA mye + & 
ity we 95,000 *Allied Packers tis 0). 2 mw a 
0 os 11.000 *Anaconda ts, wii N4, 4X TNA — | 
: lity loo 14am) * Armour ts, 122. 100 oo We 
140% 5.400) *Armour tis, 124.. 105 1024 105 : «~ 
hy, 2S) Can. Gov. Flos 21 WM. mi, 69h, 
W7% HH | 6.000 "Can. Gov. Ss "20 07K 8T aTK 
Wy ay mL ee os ( «& St 
: ‘ L. ts, 12 Wak, Hy, mi + 1 
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NS% NZ 744mm *inter Ko Ts. w. i. S87 ae 
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amortization, and obsolescence charges... S5,0S0,497.47 
Other income 

Interest and dividends, rentals, &e 331,SSS8.50 
SG, 312 385.05 
Deductions 

Reserve for Federal taxes, and invest- 
2 1 5274 
4,220, S48.45 


2 UWPO RTI 


ment losses 
Net income for the vear 11S a 
Surplus from operations at Jan. 1, 1918S 


$7,141, 218.08 
Profit rnd loss 
charges $745,763.53 
Dividends declared 
on pref erred 
stock (at the 
rate of 7 per 
cent. per annum 
for the 
from July 1, 
1917, beginning 
of operations, to 
Dec. 31, 11S) 
l’avable 
July 1, Wis, 3 
S77. 186.01 


period 


per cent 


Oct. 1, 1918, 18, 
per cent 373,182.25 
Jan 2. 11s, 1, 


per cent $70,170.50 
Jan. 15, 1919, 3% 
per cent F400 341.00 
- £2 262 SSO. 66 
-- 306 644.19 
Surplus from operations Dee. Sf, 1918 
Per balance sheet $4,134,.574.79 


NORFOLK & WESTERN RAILWAY COMPANY 
Convertible Ten-Year 6 Per Cent. Bonds, Due Sept. 
1, 1929, to a Face Value of $17,945,000 
The bonds were sold by the company to reim- 
burse the treasury for outlay between July 1, 1915, 
and Dec. 31, 1918, for the acquisition of property 
and facilities, the payment and discharge of ma- 
tured obligations and the construction. completion, 
and extension of facilities. 
INCOME ACCOUNT, YEAR ENDED DEC. 31, 191s 
Compensation acerued in 1918S under Fed- 
$20,634, 142.0% 
1. 716,000.44) 


eral control ree 
Deduct railway tax accruals. . 
S18, 918,142.08 
Other incom: 1,000, 159,76 


0:5 see's eid. os $1N 01S 301.79 
$3.971, 967.335 
141,807.07 


Gross Income 
Deduct—Fixed charges. 
Miscellancous 
4.113, 775.20 


$15, 804,526.49 
910,602 00 


Net income see ren ° ee 
Dividends on adjustment preferred stoch 


Income balance transferred to profit 
and los ‘ STESS4E 804.49 
The credit balances of profit 
and los~ Dee 51, DTT, was 

Add miscellaneous credits 


SUG TOS 16 


Tet 120.47 


$20,202, 457.43 
Deduct--Dividends 
on com. stock. $8,437,410.50 
Miscelkianeous 


charges 63,520.43 
STOO G39 O38 
11,791,497. 50 
Credit balance, profit, and = luss, 


Dec, 41, 1918 S26, O76, 5410.00 


UNITED DRUG COMPANY 
Common Stock to the Amount of 100,000 Shares of 
$100 Par Value, an Additional Issue. The 
Shares Are to be Issued in Conversion of an 
Equal Amount of 6 Per Cent. Second Pre- 
ferred 
The company informed the Stock Exchange that 
its stock interest, consisting of 7,500 shares, in V. 
Vivaudou, Incorporated, had recently been sold. 
CONSOLIDATED BALANCE SHEET AS AT JUNE 30 
191g 
ASSETS 
Property accouats 


Land and buildings R274 06 





Range. 1919 Net 
High Low Sales High Low Last Ch'ge 

72 is 35 4nn) *Russian Gov. Gas 49 sh th + 

1h, TG 4,000 *“Swift Co. ts, 21. 99% a my -— & 

Wi = Ay Th.0O0 *Swiss Gov. Sis oy wy Wy — ~ 

*Unlisted Cents per share 
Standard Oil Stocks. 

~--Aux. 1 Aug." 

Bid Asked Kid 

Anglo-Am. Oil Co., Ltd 2 2b 21! 
Atiantle Refining Company as 1ST 1305 sve 
Atlantic Ref. Co. pf... new issue. F . 15 iW 105 
Atlantic Hef. Co. rights. new issue pr) $2 2 
Borne-Scrymser Company ° . - - 460 TAM isa 
Buckeye Pipe Line. 1 oz {is 
Chesebrough Mfg. Co. cons... ... ere slo 2) 
Continental Oil Company ‘ 40 wind ao 
Crescent Pipe Line Co. as ‘ Boy 7 rer) 
Cumberland Pipe Line Co ; ij Iso i 
Eureka Pipe Line Co yi ‘ ‘ .. 17 172 Mid 
Galena-Signal Oi) Co. . “ tos Oe i iM 
Galena-Signal Oil Co. pf., new : Tans 1s 105 
Galena-Signal Oi! Co. pf.. old r 10s Ws Tis 
Hilinee Pipe Line Co oovan Is. Iso 
Serromiies Tene Line Co liom We lo 
2 Vertes ( Pr ‘9 =~ 
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National Trans 


New York Trar 
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Ohio Oil Co 
l’enn.-Mex. FI 
Prairie Oil & 
l’rairie Pipe 
Solar Refining 
Southern P 
South Penn. O81 
Southwest Per 
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Standard Oj! 
Standard Oi 
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Ss. Oo. New Jer 
Ss. O. New Jer 
Standard (i 
Standard Oil ¢ 
Swan & Fir 
Union Tank ¢ 
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Washinctor , 





ions 


STG TAO SSZ OD 


5, $906, 06. 


I STG, G28. 


MO, ELL os 


Rd, SAG HS Te 


ESU.074, 808.4% 


? 664,251.48 


$,1S5,376.57 


$54,549, 203.76 


FORK SIX 


£27, 895,970.83 


IS,091, 487 54 


EY NAS OY 


6,867 050.54 


$2,044, 


266,420.14 





SA TASS 


$2545, 646.97 


DD JUNE 30 


F444, 560 52 


AS 46.97 


R7.US7T,016.2 


1 S60 S310) 
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Ch) 
usd 
sem 
ie 
i 
loz 
om zst 
70) Jou 
NO Tt 
Hw tA 
he ul 
ono uo 
1105, 1 10h, 
10%, 104 
$2 S 
70) a 
1s ‘ 
12% iz 
422 41s 
45 jar 












































H. A. METZ & COMPANY, Inc. 


122 Hudson St., New York, N. Y. 





Dyestuffs, Colors, Intermediates, 








Sizing and Finishing Material, Etc. 








Dyestuffs, Colors, Sizing Dyestuffs and 


and Finishing Materials Intermediates 


Produced by Produced by 


Consolidated Color and Chemical Co. Central Dyestuffs and Chemical Co. 
Newark, N. J. Newark, N. J. 





BOSTON, 130 Oliver Street ATLANTA, 1418 Empire Building 


PHILADELPHIA, 132 Chestnut Street CHICAGO, 317 N. Clark Street 
PROVIDENCE, 23 S. Main Street SAN FRANCISCO, 20-22 Natoma Street 


CHARLOTTE, 210 South Tryon Street 






























































